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Banks, Sr. —Continued. 


LONDON BANK OF AUSTRALIA, LTD. 
Ti Old Broad street, E.C. 
Subscribed Capital ae on £1,216,747 10 © 
Paid-up Capital .. 669,587 10 0 
Reserve Fund and. Undivided Profits 328,317 13 0 
Reserve Liability of Proprietors 607,160 0 0 

Remirrances made by Case. 

Daarrs, Lerrens or Craprt, and Circvucar Notes 
issued upon Branches and Agents. 

Bris on Australasia Necotiatep or sent for 
collection. 

Deposirs Reoexrvep for periods and at rates which 
may be ascertained on application, and Banking 
Business of every description esonducted with 
Auctealie. 


The London and River 
Plate Bank (Limited). 


Established 1862. 


Authorised Capital ...... patadewis £4,000,000 

Paid-up Capital............ ecoccccee 1,000,008 

OR «+ 2,000,000 
BRANCHES. 


ARGENTINE, Buenos Aires, Rosario, Mendoza, 
Concordia, Bahia Blanca, Cordéba, 
Tucumén, Parana. 
Barracas (Buenos Aires), 
Once (Buenos Aires). 
Boca (Buenos Aires). 
Calle Sante Fé (Buenos Aires), 
Calle B de Irigoyen (Buenos Aires). 


URUGDAY., Montevideo, Montevideo Agency 
(Calle Rio Negro). Paysandu 
(Agency), Salto (Agency). 

BRAZIL, Rio de Janeiro, Sao Paulo, Santos, 
Pernambuco, Para, Bahia, 
Victoria, Curityba, Manéosg 
(Ageney). 

CHILI. Valparaiso. 

FRANCE. Paris (16 Rue Halévy). 

BELGIUM. Antwerp (22 Place de Meir). 


— in New York & Agents throughout the world, 
— of Credit, Drafts, and Cable Transfers 


Bills negotiated, advanced upon or sent for col- 
leotisn. —7 Princes etsent, E.C, 


BANGA ITALIANA DI SCONTO 


with which are incorporated the Societa 
Bancaria Italiana and the 
Societa Italiana di Credito Provinciale. 
Lires, 
Authorised Capital , . 10 millions. 
Subscribed end Paid-up Capital... 664 
Ceposits and Current Accounts 


(31 December, 1915) .-. 356 “ 
Cash in Hand and with the Bank 
(31 December, 1915) ... $4? é 


Central Nanagement and Head Office: ROME. 


Branches at Genea, Milan, Naples, Palermo, Turin, 
Venice, Bologna, Busto Arsizio, Florence, Ancona, 
Biella, Como, Monza, Sanremo, Verona and 50 
others in the CHIEF CENTRES OF ITALY. 

Current Accounts and Shipping Credits opened, 
Letters of Credit Departinent, Collection of Clean 
and Documentary Drafts and every description of 
Banking and Exchange Business transacted, 


Correspondence Invited. 


THE ECONOMIST. 


NATIONAL TRUST COMPANY | 


HEAD OFFICE: ‘TORONTO, CANADA. 
BRANCHES: 
Montreal, Winnipeg, Regina, Saskatoon, Edmonton, 


Paid-up Capital - £308,219 3 7 
Reserve Fund - £308,2193 7 


Acts as Executor and Trustee and, as Agent 
for Clients and al cag me invests funds 
in carefully selected First Mortgages on Farms 
and improved City Properties in Canada— 
Exceptional facilities offered for investing 
British Capital— Also guaranteed Trust 
Investments. 
Correspondence Invited. 
28 Bishopsgate, A. L. NUNNS, 
London. E.C, London Representative, 
Bankers: 
Canadian Bank of Commerce. 





Bank of Scotland. 


 BERCENS KREDITBANK, 


Bergen, Norway. 
GENERAL BANKING BUSINESS. 


(C. J. Hambro & Son. 

| The British Bank of Northern 
Commerce, Ltd. 

Credit Lyonnais. 

| London County & Westminster 
Bask, Ltd. 


London Bankers: - 


CHARTERED BANK OF 


INDIA, AUSTRALIA & CHINA, 
38 Bishopsgate, London, E.C, 


Incorporated by Royal Charter. 
Capital, £1,200,000. Reserve Fund, £1,800,000. 
Court of Directors. 

Sir Montagu Cornish Turner, Chairman, 

Sir Henry Stewart Cunningham, K.C.I.E, 
Thomas Cuthbertson, Esq. 

Sit Alfred Dent, K.C. M. G. 

William Henry Neville Goschen, Esq. 

The Right Hon. Lord George Hamilton, G.C.8.I, 
William Foot Mitchell, Es 

Lewis Alexander Wallace, i, 

Managers :—T. H. Whitehead and T. Fraser, 
Sub-Manager :—W. E. Preston. 
Bankers: The Bank of England. 

The London City and Midland Bank, Limited, 
The London County and Westminster Bank, 
Limited. 

The National Provincial Bank of England, Limited 
The National Bank of Scotland, Limitea ad. 

The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts and transact 
general banking business connected with the East. 

Deposits of Money are received for fixed periods 
on terms which may be ascertained on applica- 


tion. Interest payable Half-yearly, 30th June 
and 3lst December. 


NETHERLANDS BANK OF SOUTH AFRICA. 


Authorised Capital -_ - - £750, 
Subscribed and Paid- id-Up Capital i240 000 


Head Office: AMsteRDAM., London Agency,2G 
Winchester-st,E,C, London don Manager: J. Cost Budde. 


All descriptions of Banking Business connected 


with South Africa transacted on terms wh 
be ascertained on application, ich may 


— 











THE WESTERN 
AUSTRALIAN BANK 


Established 1841. 





Paid-up Capita 

(25,000 Shares of fio each) pans © 6 
Reserve Fund... - £680, 
Reserved Profits £24 ‘oon ° ° 


Reserve Liability i ‘Sharehoid 
£250,000. we 
Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and all 


| banking and exchange business connected with 


Western Australia conducted through the Lond 
Agents, The Bank of Adelaide, 11 Leadenhall 
_— E.C. 


THE UNION BANK OF 
AUSTRALIA, timirep 


Fatablished 1837. Incorporated 1880. 
Authorised and Issued Capital, £6,000,000 
Paid-up — £2,000,000 ; Reserve Fund, 

1,960,000, together ...... £3,960,000 
Reserve Lisbility of Proprietors £4,000,000 
otal Issued Capital and Reserves £7,960,000 
Head Office: 71, Cornhill, London, E E.c, 
DRAFTS are granted on the Bank’s Branches 
throughout the Australian States, and Dominion 
of New Zealand. 
TELEGRAPHIC REMITTANCESBare also made. 
BILLS are purchased or sent for collection, 
DEPOSITS are received for fixed periods on terms 
which may be ascertained on application, 


NORDISKA AKTIEBANKEN FOR 
HANDEL OCH INDUSTRI. 


(Northern Joint Stock Bank for Commerce and 
Industry.) 


Established 1872, 
Capital paid up and reserve funds Finmarks 


’ ,000, 


Heap Orrice : 
HELSINGFORS, FINLAND, 


Branches in 36 places. 


Transacts all kinds of banking business, 


Collects bills in all parts rts of Finland at cheapest 
rates. 


THE RUSSO-ASIATIC BANK. 


Incorporated by Imperial Russian Government 


Decree. 

Capital, Authorised . Rbls, 65,000,000 
a Subscribed . Rbls. 45,000,000 

o (Subscribed by the Imperial 
Chinese Government) Kouping Taels 3,500,000 
Reserve Fund.. ; .. Rbls. 23,398,300 

HEAD OFFICE AT PETROGRAD, 

Branches at all the principal towns in Russi&, 


Paris, Bombay, Hongkong and Yokohama. 

Interest (paid quarterly) allowed on F ixed 
Deposit Accounts for one year and over at 4% P.&} 
for shorter periods, and on current accounts at rates 
to be learnt on application. 

Banking business transacted of every description. 

CHANTREY INCHBALD, London Manager. 

64 Old Broad street, London, E.C. 


TT 





REFUGE ASSURANCE COMPANY LIMITED. | 4*s#2s.—-Continuea. 


Chief Office: OXFORD STREET, MANCHESTER. 
EXTRACT FROM THE ANNUAL REPORT FOR THE YEAR ENDING 
3ist DECEMBER, 1915. 

ORDINARY BRANCH.—The number of Policies issued during the year was 
37,175, assuring the sum of £2,658,940 5s Od, and producing a yearly renewal 
Premium Income of £141,098 6810d. The single Premiums amounted to 
£324,778 16s 3d. The Premium Income for the year was £1,562,312 2s 6d, 
being an increase of £254,199 10s 103d as compared with the previous year. The 

amount paid in respect of Claims was £629,308 18s 7d. 

INDUSTRIAL BRANCH.—The Premium Income for the year amounted to 
£2,282,633 4s Od, being an increase of £66,770 7s 7\d over the previous year 
The amount paid in respect of Claims was £1,176.026 8s 71d. 

The aggregate Premium Income of both Branches for the vear was 
£3,244 ,945 6s 6d, showing an increase of £520,969 18s 6d over the previous year. 

The total amount of Claims paid in both Branches since the establishment of 
the Company is £22,068,791 LOs 6d. 

The total funds of the Company amount to £12,240,886 17s 81d, representine 
an increase during the year of £1,157.931 2s 101d. : 


GENERAL BALANCE-SHEET of the REFUGE ASSURANCE CO., Limited, 


ber tHe Year Enpine 3isr DecemsBer, 19]5 
LIABILITIES. 


Shareholders’ Capital, paid up .... £ 300.0 0 
Ordinary Branch Assurance Fund : oars pg : : 
Ordinary Branch Investments Reserve F und 295,000 0 O 
Industrial Braneh Assurance Fund . a . 2,915,101 11 11 
Industrial Branch Investments Reserve } und és 45,000 0 O 


£12,240,886 17 8 
ASSETS 


Mortgages on Property within the United Kingd 





ica -.+< SSRIS 6 7 
Loans on Parochial and other Public Rates. . aie nebo. 734,260 O 8 
Je ee ee i ; ee 8.000 0 0 
Do. Reversions ... eich aanns 11,036 12 7 
Do. Stocks and Shares ... 24.064 5 2 
Do. Company's Policies within their Surrender ¥ alues 895,269 0 0 

UX VESTMENTS :— 
Deposit with the High Court (£25,000 3 per cent. India Stock) 20,766 12 6 
British Government Securities 2 1,027,641 12 } 
Municipal and County Securities, | nited Kingdom 304.886 18 8 
{udian and Coionial Government Seeurities.................. 170,364 2 0 
Lo. Provincial do. 159,220 39 2 


Carried forward. 


oS Av7% pOYe } 
-- 29,075,205 19 5 





Manchuria, Siberia, Central Asia, and China, also at 
| 


£12,240,886 17 8 


Brought forward. nea eens 25,573,205 19 5 
Indian and Colonial Municipal Securities ..............--0. 4942411 1 
Foreign Government DOAN «5.65 icc bcecscsccdciieccsisce’) Gee 
Do. Provincial Gis xs nts Onin ee eek ad 9,703 12 6 |} 
Do. Municipal (Se Pe eee se ‘ : 203,143 14 1 
Railway and other Debentures and Debenture Stoc ks—Home 
IRON 6 oo. 5 RIA Cae oe ae Lee oc a eek Ot oe 3,392,284 16 10 | 
Railway and other Prefere) lice ‘and Guaran iteed Stocks ........ 392,527 14 4 || 
Do. and other Ordinary Stocks.........--..-s0eeeeeee+e+ 55196 2 6 
MOORING 0 sas acioinm os cvceve: 2 pve ea 
Freehold Ground Rents ........-..-----+c+cecceecce ereeee-e+ _ 9,812 12 3 
EECGRS and OMlcn PROOFS: on... oc cccssccccosdansccspsocicess 925,962 2 0 
Avents’ Balances .. EE ee ES ; ; 43,550 16 10 || 
Outstanding Premiums £283, %3 7 5—Lesa Abateme nt to pri | 
vide, in‘eralia,for Loss of Revenue occasioned by the operation ; | 
of the Courts (Emergeney Powers) Act, 1914 £87,841 18 11.... 195,421 8 6 
Do. Interests, Dividends, and Rents (less Inc ome Tax) 14,900 8 10 
Interest accrued but not pay: ible (less Income Tax).........-.-- 101,266 2 6 | 
CASH: On Deposit os ; Rea oe 0 j 
In hand a Agcount . - Lteteu Rie wesOde tue aereee: a ee 
Furniture ani Fixtures............ 67,767 5 4 
0,906 178 | 
PHILIP SMITH, ) Managing R. Wa. GREEN, Chairman. |} 
JAMES S. PROCTOR, ) Directors. HENRY FHORNTON, | pjirectors. | 
J. PROCTOR GREEN, Genera! JNO. T. SHUTT, 
W. H. ALDCROFT, F.1.A. | Managers ROBERT MOSS, Secreta'y- 
We report that we have audited the foregoing Balance Sheets and have 


ur 


| 
obtained all the information and explanations we have require od a " 
opinion the said Balance Sheets are properly drawn up 80 a8 to pepe h ye 
and correct view of the state of the Company's affairs according to ee j 
our information and the explanations given to us, and as shown 7 oe Boe ks 
of the Company. We further report that the foregoing Revenue geet 
are true extracts from the Books of the Company. ffecti! 

We have examined the C ash transactions (Receipts and Payments) afte: 31 t 
the Accounts of the Company's Assets and Investments for the year ending > 


if 
5 


December, 1915, and we find the same in good order and properly vou wane 
We have also examined the Deeds and other securities representing t 
Assets and Investments stated in the foregoing Balance Sheets, and we °e Ist 
that they remained in the Company's possession and safe _ tody on the » 
of December, 1915. = WALTON, F — Auditors 


Manchester, 23rd February. 1916. . B. WALTON, S As ts 
(Walton, “i atta, & Co., Char te red Accountan 


sciences eeepc 
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NORTH BRITISH 


& MERCANTILE 
INSURANCE COMPANY, 


** An old and first-class office.’’ 
** Low rates a distinctive feature.’’ 
The Times. 


ESTABLISHED 1809. 


Funds, £24,000,000. 


CHIEF OFFICES: Ceaainein, 64 Princes street. a 


Chartered 1822. 


THE FARMERS’ LOAN 
& TRUST CO., NEW YORK. 


15 Cockspur St., S.W. 
LONDON: } 98 Old Broed St, E.C. 
PARIS: 41 Boulevard Haussmann. 


Makes a speciality ‘of the care and management of real and 
personal property in the United States for individuals, firms 
and companies, and will act as Agent, Custodian, Trustee or 
Executor. 

Investments made in railroad and other securities. 
Inceme credited to drawing account or remitted or re- 
invested in accordance with owners instructions. 

Securities and bank balances held in New York, the 
property of non-resident foreign owners, are not subject 
to the payment of any American income tax or death 

uties. 





ALLIANCE 


ASSURANCE COMPANY, LIMITED. 


HEAD OFFICE: BARTHOLOMEW LANE, LONDON. 
ASSETS _EXCEED £24,000,000. 


 Ghairman : 


The Hon. N. CHARLES ROTHSCHILD. 


The operations of the Company embrace all branches of Insurance. 


Full information respecting 
ESTATE | DUTY 


Cuicpren’s EnucaTionaL 
POLICIES 

issued by the Company may 

be obtained on written or 

personal application to the 

Office at the above address. 








ROBERT LEWIS, General Manager. 
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TERMS OF SUBSCRIPTION. 


Quarterly, 10s; Half-yearly, 208; Yearly, gos. 
Colonies and Abroad, £2 43. per Annum. 
Cheques and Post-ofice Orders to be made payable to the 
Proprietor of the ECONOMIST, Granville House, Arundel street, 
Strand, London, W.C. Single copies, post free, 844. 


Deen EEE 


THE MONEY MARKET. 


Funps have been plentiful in Lombard street during 
the past week. Day-to-day loans have usually been 
arranged at 44 per cent., with occasional offerings at 
4} per cent. Later in the day credit has generally 
been obtainable at 4 per cent. Weekly money has 
remained at 4} per cent., but the greater ease has been 
shown by the fact that the same rate has been accepted 
for periods of rather more than a week. Discounts 
have remained unchanged, as easier quotations are not 
possible while the Treasury bill rate remains at 5 per 
cent. In this connection, it may be significant that 
there has been a tendency lately to take Treasury bills 
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of longer duration than three months. The nine months’ 
bill is favoured, as it matures shortly before the end 
of the calendar year. The Bank Return showed a de- 
cline of £950,000 in the stock of coin and bullion, the 
exports “during the week having amounted to 
£1,153,000, but ve ry little importance was attached 
to this large efflux. The active note circulation fell by 
4 190,000, so that the decline in the reserve was 

£760,000, and, owing to a reduction of £,1,760,000 in 
Other Deposits, the proportion of reserve to liabilities 
was only 0.3 per cent. lower at 27} per cent. In the 
foreign exchange market, the feature has been the 
rise in the Parischeque. The situation of the exchanges 
is referred to in a Business Note. 


* * . * 
Our New York correspondent telegraphs :—Yester- 
day the quieter tone of international and domestic 
politics revived business optimism. The threatening 


situation in Mexico helps the preparedness movement 
and war industrials, but it is not regarded as very 
serious from the standpoint of general business. The 
home trade is active, and clearings run 50 per cent. 
ahead of last year, the largest increase being in the 
Eastern States. Reports of railroad and industrial 
earnings show big gains. Many dividends have been 
increased, nor has the end of the prosperity wave yet 
been sighted. The war and cheap money are powerful 
agencies of inflation, and commodity prices are 
steadily. Exports, especially of munitions, are again 
heavy. Imports of raw materials are increasing. Steel 
prices are soaring upwards amid a buyers’ panic. The 
mills are selling into 1917 war 
stocks are more active. The sterling exchange is firm, 
while francs and marks are weak. 


rising 


Textiles are strong ; 


Subjoined is our usual table of current rates:— 
BANK RATE and MARKET RATE. 


‘This Week. Last Week. sue aon a A — 
7a Lv ) o Yo U 
0 fo fo o /o 
Bank rate .... 5 5 5 5 5 
Market rate .. 54: 5x S35 Sis 3 Sy; 4 





THE PUBLIC REVENUE AND THE PROPOSED 


TARIFF ON GLASS. 
ne the financial year draws to a close, uneasiness at 
he prospect of heavier taxation increases. Both Mr 


heath and Mr McKenna have promised 
and we are told that one-third of the 
which is growing steadily 
Government’s expeditionary policy) 
of revenue. The revenue, indeed, continues to come 
in faster than was estimated. The estimates up to 
March 31st allowed for receipts of £5305 millions. Up 
to March millions had already 
been received, leaving only £44 millions to be received 
in 17 working days to reach the estimated total. The 
Customs alone still give a yield of over £2 millions a 
week, and only £30,000 of an estimated 6 millions 
has so far been received from the excess profits tax. 
Of the total of £116.4 millions expected from income- 
tax, £#112.2 millions has already been received, so 
that there is a possibility of the receipts from this source 
exceeding the estimate by some £15 millions. Death 
duties are already within half-a-million of the estimate 
at £30 millions. The Post Office returns are not quite 
Ye “good as were expected, but the prospects for the 
total revenue are exceedingly good, and it looks as if 
the total may exceed the estimate by between 4o and 
50 millions. 

Last year at this time we said that the period of 
comparatively light taxation was coming to an end, 
but few men realised how wide a gap or how steep a 
climb would separate the two periods. The new 
annual report* of the Inland Revenue Commissioners 
covers the last four months of peace and the first eight 


further in- 


creases, 


cost of 
the war, 


(thanks to the 
is to be paid out 


11th no less than 4,300} 


* Cd. 8,116. 





months of war, so it shows the beginnings 
taxation, yet for the whole year 1914-15 the income- 


tax was only 1s gd, and no change has been made jn 


the estate duties or in most of the duties with whi h |) 


this report deals. Evidence of war effects, however, | 

may be seen in the reduced yield of certain dutie s, and| 
perhaps the increase of nearly a million and a-half jn | 
the estate duties must be put down partly as a melan- 
choly gain from death on active service. Among losses 
in revenue, we observe that companies’ registration 
yielded £76,800, instead of £101,300, the natural 
sult of Treasury restrictions ; Judicature fees fell much 
less, about 6 per cent., but are the lowest for a decade : 
a more pleasing decline is that of one-quarter in bank- 
ruptcy fees. 

Particulars of income are not yet available for any 
war period, but for 1913-14 the ‘‘ gross income brought 
under the review of the Department”? was £51,167 
millions, an increase of £55 millions during the year, 
the ‘‘ taxable income’’ was £951 millions, 
actual ‘‘ income on which tax was received ”’ 
£791 millions, 


~ 


and the 
came to 
an increase of £,36 millions. 


or guess of £2,400 millions as the total national 
come, and if that guess is anywhere near the 


suggests that the wage-earners, who have hitherto 
been practically outside the Income-tax Acts, receive 
more than half the national income. Under Mr}} 


McKenna’s bold scheme of income-tax reform 
much larger figures should be obtained in future. Con- 
spicuous among the gains will be the tax paid by 
farmers, who have hitherto enjoyed practical exemp- 
tion; in 1913-14 farms rented at over £17 millions 


paid a miserable £189,500, or less than a-half per cent. | 


of the total vield of the tax. The five schedules under 
which the tax is assessed furnish the following figures, 
and show the changes of a decade :— 


(Thousands of £ Omitted.) 





; Per- Per 
Class. 1904-5. senheme. 1913-14. aiiiiaais 
A Ownership of lands, £ £ 
MONDE, GEO; cssdenns<e 7,884 25°4 9,400, 21°6 
3.—Occupation of lands (7. 
ONE «soci xacvawcecn 210 0-7 189 0-4 
C.—British and Foreign Go- 
ernment securities...... 2,067 67 2.647 61 
D.—Susinesses, professions, 
employments ....... --. 18,261 59:0 27,979 | 645 
E.—Salaries, Government, 
corporation, and com- 
pany officials ......... 2,541 8:2 3,307 76 
On the ordinary income-tax the ‘“‘ 


net receipt in the 
year ’’ rose from £/43.9 millions to 4.59.4 millions; so 
the war increases had barely time to take effect. In 
the case of the super-tax, the limit had been brought 
down from £5,000 to £3,000 not long before the war, 
trebling the yield and doubling the number of super- 
tax payers. As a result the ‘‘ net receipt’’ for 1914- 
15 came to a little over 10 millions, which compares 
with only £3 millions in the previous year ; and the 
number of persons chargeable is expected to reach 
28,800, as compared with only 13,850 in 1913-14. 7 
total incomes assessed under the old scale showed | 
substantial rise over those quoted in our last year’s 
review, the figures being £167 millions, as against 
£156 millions. 

The land taxes make a very poor show, since a 
hostile judgment of the House of Lords in the Camden 
case has suspended collection of undeveloped land 
hens and of the bulk of the reversion duty. For the 


last four years the net receipt of the duties is as fol- 
lows :— 


Increment Undeveloped Minera! 
Value. Reversion. Land, Rights. 

£ £ £ £ 
1911-12 .... 6,127 .... 22621 .... 28,947 .... 436,195 
1912-13 .... 16981 .... 47,974 .... 97,852 .... 273,915 
1913-14 .... 34,199 .... 80,435 .... 274,916 .... 345,343 
1914-15 .. 48316 ..c. OBIS .... BEES weer 337,680 


It was expected that the original valuation of all land 


i} 
} 


of war || 


ee 


| 
| 
j 
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This | 
seems a small sum compared with the usual estimate 
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under Mr Lloyd George’s 
been finished during the year under review; 1,718,000 | 
provisional valuations were, in fact, made, inven only 
per cent. outstanding, and these had been practically 
completed when the report was issued. Owing to the 
enlistment of the valuation staff, on one side, 
owners and agents, on the other side, ‘‘ the final settle- 
ment of the valuations has been indefinitely delayed.’’ 
No doubt anomalies are inevitable in every system 
of taxation, but, fortunately, in our system they are 
found among the smaller items of revenue. We need 
only refer to one example, the duty on ‘ bankers’ 
licences. es 
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1g0g-10 Budget oe have | If the British glass manufacturers were acting saatieneniiaines a 


feeling of patriotic resentment against Germ: iny, the 


| fact that this resentment would fill their pockets after 


| ware, 


| fervour of our New 


As a result of continuous amalgam ation | 


the yield from this tax in England has fallen in ten | 


years from £6,270 to £1,620, whereas in Scotland it 
has risen from £& 19, 920 Sto £20,880. 

How war taxes have increased the revenue may be 
seen from the quarterly return. Some items almost 
doubled during the last quarter of 1915, income-tax 
rose from £4.9 to 49.1 millions, Customs from £9-9 
to £17-.7 millions, and Excise from 410.7 to £16.5 
millions. Altogether the quarter’s revenue, at 
£64,390,000, shows a net increase of £21 millions over 
the last quarter of 1914. The last nine months of 
1915, which are also the first nine months of the 
financ ial year 1915-16, show a smaller percentage of 
increase, the revenue having grown from £119.5 mil- 
i lions to £ 167,257,000. Stamps and telegraphs account 
between them for a loss of over a million, the result, 
|one may imagine, very largely of restricted operations 
on the Stock Exchange. 
After the war, even if peace comes within a few 
weeks, the people of this country must expect to pay, 
directly or indirectly, about twice as much in taxation 
as they paid before, in order to provide interest and 
sinking fund on the new War debt and also pensions 
for the disabled, for widows and orphans. In addi- 
tion to this, Tariff Reformers are evidently determined 
to tax us for the benefit of various industries. For the 
purpose of recommending this to the country, a 
|number of converts who profess to have been Free- 
traders all their lives are being paraded in the Pro- 
tectionist Press, and are being praised for their 
““manly’’ readiness to abandon the cause to which 
ithev had been attached now that it has become un- 
fashionable. We notice that on Wednesday a meet- 
ing of glass manufacturers was held who want to be 
protected against foreign —t.e., German and Belgian 

competition. The Chairman, Mr F. S. Stackard, 
of South Hackney, who presided, stated that manu- 


epee 


| 





facturers in all parts of the United Kingdom are 
‘absolutely unanimous that an ad valorem duty of 5 
per cent. is absolutely no remedy at all, and are of 


opinion that the minimum duty ought to be 20 per 
nt. and the maximum 50 per cent.’ Mr A. J. 

I 

a 


7 
lobson, who represe nted a school of glass-teaching 
t 

| mittee 


Sheffield University, said the Board of Trade Com- 
had only suggested 5 per cent. for bottles. 
\} ‘* Higher tariffs were proposed on other articles of 
}| glassware. Now, glass is one of the most important 
|; of the materials of industry, not only for 

|| houses, but for factories and houses of all descriptions, 
| whose price will be raised proportionately under the 
proposed tariff. Thus the cost of living and of pro- 
|| duction will be increased and all our great export in- 
|| dustries (which obviously cannot be protected) will 
| suffer. What does the Free-trade Union say to this? 
| Let us glance at the statistics of glass imports :— 


Il « 


raw glass- 


Imports of Grass in 1913 from— 


| : , 
| | | | 
| | 











cia ‘ | Austria- 

| Description. Belgium. | Germany. ‘Hungary Total. 
| | Window and German £ £ £ £ 

1 NESE .cccccccccesce] SOUS 137,996 3,918 701,966 
Hf SUMO os cccwnscsesenes 462,989 52,371 ein 542,854 
i] Flint, plain, ‘cut, or 

1] _, ornamented ........| 546,576 635,650 | 1/9525 1,385,290 
1] DOUHES oo eeeeeeseeees 93,429 | 422,367 3,952. 814,932 
| sii aul eussseannna ease 
Total (ineluding) 1,450,874 1,249,523 | 187,395 3,447,762 
miscellaneous), (42 %) (36°3%) | (5:4 %) es 





the war might be tolerated. But it is intolerable that 


ee _ Hobson proposes a small tax on German glass | 
and of} 


bottles, he proposes a heavier taxation on other ol iSS- 


oe we purchase more largely from gallant 
little Belgium. What a comment is this on the moral 
Protectionists. One of the chief 

products of the little Ally in whose defence we entered 
the war is to be prohibitively taxed by the unanimous 
desire of British glass manufacturers. 





FARMERS, BUSINESS, AND THE ARMY. 


Apart altogether from the election in East Herts, any- 
one who travels in the country or reads the provincial 


newspapers, and the official reports of Parliament, 
must be aware that the working of conscription is 


causing an enormous amount of discontent. 
forced through without general assent, 
the Lloyd George-Northcliffe movement 
engineered during last summer and autumn. 


It was 
as a result of 
skilfully 


The news- 


paper trust which made the muddle is now characteristic- | 


ally attacking Lord Derby and his associates. The 
assurances of Ministers that great consideration 
would be given to all vital industries have not been 


justified. But, while Mr Herbert Samuel and Mr Runci- 
man, yielding to military encroachments, are endeavour- 
ing to persuade the captains of industry to substitute 
women for the skilled hands and heads which have been 
kept to maintain business, Lord Selborne has had the 
courage to speak out very strongly on the subject of 
agriculture. He has reminded Lord Derby that Lord 
Derby is not a member of the Government and is not 
a responsible Minister, and he declared on Tuesday, in 
a reply to a deputation of farmers from the counties of 
Northampton, Rutland, Bedford, and Huntingdon, that 


his promise to them and the pledges he made last 
autumn were given with the full consent of Lord 


Kitchener and the whole authority of the Government. 
There is now a danger that thousands of acres of land 
will go out of cultivation as a consequence of Lord 
Derby’s conse riptionist policy, and of the way in which 
it has been carried out by Parliz iment and by the execu- 
tive. There is also a practical certainty that thousands 
of small farmers and of small businesses throughout the 
country, which have been run by one man of military 
age who cannot get a substitute, will be ruined. We 
could supply dozens of instances from the Tribunals 
if any of our readers are inclined to dispute 
ment. But the business men who have 
to us all take the same view. 

Evidently there is still a lack of perspective and of 
Cabinet control over general policy. The Prime 
Minister still believes in voluntary service; but the only 
visible checks on the War Office are the complaints of 


this Sstate- 
been writing 


the Admiralty and Board of Agriculture. To judge 
from the circular issued by Mr Runciman and Mr 
Samuel, there is no hope that they will take action 
on behalf of the small folk in towns. But Lord 


Selborne, greatly to his credit, is evidently made of 
sterner stuff. Doubtless, as a landlord, he appreciates 
the crushing effect which war taxation is likely to have 
upon the small squires and landed gentry throughout 
the country. It seems probable that in an enormous 
number of cases country houses will be deserted ; and 
if, in consequence of this indefinite enlargement of 
the Army, first by voluntary, then by compulsory 
means—a policy which is the characteristic mark of 
Mr Asquith’s conduct of the war, a policy which 

prefers quantity to quality, and many expeditions to 
one, a policy w hich dissipates instead of concentrating 
our resources, which has raised the daily expenditure 
from one to five millions, while the line in Belgium and 
France has remained practically unaltered—if we say 
this policy is continued, and if (in addition to a heavy 
load of war taxation on the landlord), many farms are 
to become vacant and unoccupied, then the position of 
the agricultural landlord will indeed become pitiable. 
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He will stand to suffer only less severely than the small 
businesses which are losing their best men, or those 
investors who are interested in unfortunate trades, like 


the cotton and woollen textile industries, which are 
left out of Tariff Reform, and do not deserve, like 
dyes, toys, and other *‘ key ’’ industries, a fat Govern- 
ment subsidy, or a _ protective tariff to raise 
prices. Considering the sensitiveness of the work- 
ing classes in the towns to the cheap food cry, 
British agriculture is not likely to be a favoured trade 
under Tariff Reform. Over-taxed agriculturists may 
get a few small subsidies at the expense of the tax- 


payer ; and in that respect they will be better off than 
Lancashire, for no one supposes that, when the Lanca- 
cotton must 
under Protection—the spinners and weavers will be able 


shire trade begins to decline—as it do 


fall back on doles 





to or grants in aid. Lord Selborne 
said : 

] v warned t August that this pinch was « 

g, but what did they d& Absolutely nothing They tool 
no steps to meet the danger which was coming, made no efforts 
to train women. They sat still until the crisis was upon then 

though he (Lord Selborne) had given them six months’ warn- 
ing He had never advised a farmer to attest. He had neve! 

dvised a farmer to let his skilled men attest, and yet thousand 

of farmers went and attested, and allowed their skilled men t 

test, merely because the saw in some newspaper, or som 

ther Minister dealing with his Department, saying that attesta 
tion was the right thing to d If they had kept the eyes 
fixed on him, and id listened to s words only, the would 
1ave had no difficulty as to what the policy of the Government 

was, or as to what they ought to have done. 


It was essential, he went on, that a farmer should re- 


main on his farm, unless the farm was to become 
derelict. If there were two voung men of military 
age running a farm in partnership, one ought to go 


and the other stay at home; but there must be a 
farmer in charge of each farm, and the first thing t 
Government did under the Military Service Act was to 
put the farmer at the head of the list of exempted 
classes. Nor was it possible for a farmer to replace 
the foreman, or horseman. 
Work with horses was not work for which women were 
generally qualified, and the foreman must be kept. He 
thought, however, it was the duty of farmers to try 


1e 


shepherd, or carter, or 


and substitute women for men engaged with cattle 
and cows. Lord Selborne made arrangements with 


Lord Kitchener before the National Register came into 
existence that the skilled men he had referred to and 
the farmer should be placed on the exempted list. These 
cases were coming before the tribunals for two reasons. 
The first was because the Register very in- 
accurately compiled in some cases, and because men 
who were not described as skilled men ought to have 
been so described, while others who were described as 
skilled men were not entitled to that description. On 
the other hand, there was the case of the farmer’s son, 
and evidence had been brought before him, which could 
not be refuted, that in many cases the 
to shelter his own family from militar) rvice. 
Selborne did not refer to the exemption of 


Was 


1 


° ] 
lad tried 


Lord 


farmer | 
TV Ss 


ockevs, o1 


to the purchase by the Government of a racing stud, 
or to the granting of exemption by the Market Bos- 


worth Tribunal to all t 


he young men of military ag 
employed by the Atherstone Hunt. In many places 
the military representatives have been more con- 
siderate than the tribunals; but places they 


in other 
will be all the better for the little homily preached to 
them by the President of the Board of Agricultu It 


ros 
should be remembered, he said, that the militarv repre- 


sentatives are not judges, but counsel. Thev were 
making the best case thev could for the interests thev 


represented. Therefore he did not blame them for 
their zeal, but he did blame them verv seriously when 
they took upon themselves 
which they had no authority 
absolutely mischievous. 


to make statements for 





whatever, and which were | 


m | part-owners of 


There was the case of Mr. Watson. the ry epresenta- 
tive at a tribunal held in the Exchange B ngs, Birming- 
ham. When a farmer asked him where was the country going 
to get its food from, Mr. Watson said It can be fed f 
America.’’ ‘‘ Mr. Watson,’’ proceeded Lord Selborne. does 
not realise what damage he is doing by making a statement like 
that. One of our greatest difficulties in this countr s the 
fact that we have got to get so much food from Ame and 
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LS 
every pound’s worth of food which is produced here, and } \] 
not to be brought from America, is a direct contribution ¢, | 
victory.’’ 


A member of the deputation, interposing, said that he } 
it said at a tribunal the other day that there was eno 


in this country to last for 12 months, and that it was of no| 
onsequence whether it was grown here or not i} 


Lord Selborne : Then that gentleman ought to be in a |] 
asylum. (Laughter.) 

After quoting other instances, Lord Selborne proceed 
have brought these « to Lord Kitchener’s attent 
Lord Kitchener repudiates these men thoroughly. 


ases 


shall have no more of these military representatives 
excess of zeal arrogating to themselves statements for y Ltt 
they have no authority, and which are wholly against [ 


intentions and policy of the Government.” 

The Prime Minister, whose indisposition will, 
hope, speedily be over, may perhaps ere long see th 
necessity for energetic action. We have not attempted 
to summarise Sir John Simon’s latest survey of th 
Derby statistics, or the attacks of the Northcliffe Pri 

on Lord Derby, or the pledge to the only sons of || 
widows and the action of tribunals in regard to the 


we all } 


( 


) 


sf 
cases and towards conscientious objectors. We hay 
preferred to confine ourselves mainly to the farmers. 
who are publicly backed by their Minister, and to thi 


small business men who seem to be left in the lu 





PUBLIC RACING AND PREMIUM BONDS. I} 
On Wednesday, March ist, in the course of the dis- |} 
cussion in the House of Commons on the Civil 
Service Supplementary Estimates, a special grant was 
asked for in order to further the development 
\rmvhorse-breeding. The Government put for-|| 
ward an extraordinary proposal—namely, the pur-|} 
chase of a racing stud and two estates in Ireland }} 
and in Wiltshire, owned by Colonel Hall Walker. || 


The owner ofiered to make a free gift of his horses, 
on condition that the Government should buy the }} 
at a valuation of 4 S. Mr Acland, |] 
for the Board of Agriculture, explained that the aim || 
of this purchase was to provide for the breeding ot! | 
horses suitable for military requirements, but admitted 
that there was no prospect of producing suitable mares || 
for the moment; ‘* the he 
gradually to transform the stud into one of which th 
primary duty will be the production of Army horses.”’| 
In the meantime, the main activities of the stud are t 
be concerned with racing; the two-vear-olds are to b 


properties 5,02 


object,’ declared, ‘‘ is}} 


leased to Lord Lonsdale, on condition that he pays 
expenses connected with the training and racing and }j 
returns to the Government half of any net profits m ide | 
on the racecourse. It is hardly surprising that this }} 
proposal was severely criticised in the debate that f |- |} 


lowed. Sir Frederick Cawley reminded the Govern- |} 


ment that the Committee appointed by the Board of | 


Agriculture a year after the commencement of W to |] 

report on this very subject did not recomm nd vt 

scheme of this sort, but, on the contrary, deprecated || 

a radical alteration of policy. The scheme is to cost || 

the nation over £65,000 down, with an estimat d |] 

annual expenditure of £)4,000; and, admittedly, it 15] 

going to produce, not cavalry and light draught horses l| 

suitable for Army requirements, but only racing |} 

thoroughbreds. With regard to the actual racing, 5" | 

| Frederick Cawley put the matter very plainly :— 
The right hon. gentleman (Mr Acland), who spoke euphe 

| ally, said that the Government, or, at least, Lord Ls nsd 
was going to take half of the prizes gained. An ! 

| pe n does not call them prizes. They are stakes. The Gover! 
| ment are partners in a ra ing establishment. 
| On March 8th the question was again raised on Report, | 
| and carried to a division. Mr Hogge pointed out the | 
| strange irony of a situation in which the Board of Agr | 


yt | 


culture and Fisheries practises economy to the ex! 
of being able to present the Treasury w! 
| only in order that the Government may seize the Op} 

| tunity to launch out into association with the tur! a> 
‘ This, too, at 


yppor- 


qa time when 


a 


race -horses. 
four Cabinet Ministers are preaching national econom 
t the Guildhall. The vote was eventually agree¢ 


but only with a Government majority of 24. 
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\ correspondent who favours the gambling method 


t 


of raising money for the war writes :—-‘ It is much 
to be regretted that the Chancellor of the Excheque: 
should have set his face against premium bonds. by 
this phrase I mean—and I presume that he does 
also—-bonds securing to the investor the return i 


full of his capital with a low rate of interest—say 
per cent., the it) between 
this 24 per cent. and the 5 per cent. that has to be 
| naid on Exchequer bonds being distributed to holde: 
allotted through drawings. This 


system is Wholly different from a lottery, the essence: 


difference (or part of 





in prizes to be 


of which is that the subscribers risk the loss of all 
heir money for the chance of a prize, and is thus pure 
bling. Premium with 
spice of gambling thrown in to season it and make 
interesting. It is this 


bonds are an investment 


spice ot 


gambling that 


irouses prejudi among certain people whose views 


ire entitled to great respect—against this form of 
| estment Nevertheless, I venture to suggest that 
liuck is an element in life which cannot be eliminated 
las ns iS a man is subject to all the chances that 
I ( 1elm or. elevate him, and that the desire 
l to k one’s luck is human, almost. universal. 
up to a_ point, whollv legitimate. Surely 
; s better to utilise it than to leave it to 
| by, preved on by bookmakers and card-trick 
lsharpers. But even if it is all evil, consider the great 
balance on the good side that an appeal to it, through 
premium bonds, would secure. It would make thou- 


sands of wage-earners, whom no other appeal will 


reach, save some of their money now, to their own great 
It would teach them the habit of thrift, 
is their brethren in ran 


' 
benefit later. 


have been taught bv the 
| Paris municipal loans, &c., and the social benefit of 
Ith incalculable. In other 
lalso thousands of people who must otherwise be per- 


s lesson would be classes 


| suaded to join in the economy campaign would quickls 


he converted by premium bonds to the change in then 
bits which is essential if we are to put our war 
finance on a sound basis. The Guildhall economy 


meeting was a failure. Premium bonds would be a 


9 


imphant and immediate success. 


| It has been suggested that, as the Government has 
i 
bought a stud and is to go on the turf, a national 


> : ; 
sweepstake might be inaugurated. At the race meetings 
e Government horses might be ridden by Treasury 


|| clerks, and when the Chancellor of the Exchequer drew 
i 


nner the prize would, of course, go to the redemp- 


li tion of the National Debt. We will not expatiate on 


_— SS ae 
CE eases 


i} the still more intimate relations which would then sub- 


‘ . . ° 4 ' . . . 
vetween the Cabinet and the Jockey Club, or work 


t 
the details of the arrangement. Beyond doubt it 
; “ 
| would appeal to the sporting and betting community, 


d possibly two or three davs’ war expenditure might 
| be got out of the working classes in this way. But the 
| 1 , . 2 . 

that even the Italian Government has not tried a 


method so popular in that country may serve to prove 


Captain Coc "s ( onsols, as the \ have been wittily 
led by the Spectator, would not be a very serious 
expedient. Our ingenious correspondent, of course 


puts the device at its best, and we recognise that th 
faction of our Government in raising the national ex- 


| nditure to 35 millions a week may drive the Trea- 
| sury to expedients which cannot be called sound. The 
bjections to another long-term War Loan are very 
it, and if anything of that sort is contemplated we 


1 


a five, six, or seven vears’ loan, free of income- 
ind repavable at par, would probably be the best 


} arrangement. Mr Drummond Fraser, we see, objects to 
? 


1 
} 











glad to note, agrees with Sir Edward Holden’s recent | 


Warning against an adventurous policy on the part of 
sS 


bankers in the financing of speculative trade enter- | 
prises. He pointed out that the total amount of the | 
deposits in joint-stock banks in the eighties did not | 
exceed 4,10 per head of the population, whereas to-day | 
they are £30 per head of the population. rh l- | 
vances in the ’eighties represented £8 per head of the | 
population, whereas to-day they represent £,16 per head | 
of the population. The deposits to-day are not far short | 
ol I have assumed the increase IQI5 Over 1914 wills 
be less than 10 per cent. £, 1,500,000,000. his means | 
that bankers have made advances to traders and manu- | 
facturers in the shape of overdrafts, loans, and bills to 
the extent of not less than ¢,700,000,000. At the same 
time the bankers have directly financed the cost of the | 
war to the extent of £. 300,000,000 in connection with 
the War Loans, as well as taking a large proportion of 
the Treasury bills. The bankers’ cash resources are, 
moreover, not less than +. 200,000,000, of which }] 
z 
the greater portion is in gold coin and_ bullion 
If the bankers had pursued the venturesome policy || 
which some people now advocate, it would have meant 
an increase in the advances to the trading community, 
and in consequence a drastic calling in of these ad 
vances in order to enable the bankers, directly ind 
dire tly, to finance the war. Mr. I raser idded 
What the crossed cheque has done for o home || 
irre v the London ste rling bill of excha ge has don 
for the international currencv. The concentration of 
the settlement of international trading obligations on 
London as the monetarv centre of the world has created || 
the greatest stability in sterling exchange at al] 
minimum cost. One of the financial triumphs of t1 is | 
war is the fact that when war broke out the London 1 
bills amounted to £, 500,000,000, the whole of whi h tt 
have matured except an amount taken over by the | 
British Government, which does not exceed the cost of | 
the war for one week. The British bankers conduct- |} 


ing a business abroad in Canada, Australia, New Zea- || 
land, India, South Africa, South America, the Near ||} 
Kast, and the Far East have accumulated banking re- || 


sources of not far short of 





I t Z£, 1,006 ,000,000 and over f} 

1000 branches in these countries.’’ Whatever the } 
Government does, let it be careful to maintain the bank- |} 
ing and credit position of London. | 
- 

ANGLO-ITALIAN TRADE--A NEW DEPARTURE | 

IN BANKING. 1] 


\N interesting announcement was made on Monday to || 





the effect that an agreement has been signed in London | 

between the London County and Westminster Bank, |} 
° ° 7 . ° . i} 

Limited, and Lloyds Bank, Limited, on one side, as 





representing a British financial group, and the Credito |} 
wr e . i 
Italiano on the other side, as resenting an Italian |] 
financial group, for the const! of a British com- | 
' 66 ' *“,* 4 il : ‘ so tf 
pany, to be called The British Italian Corporation, if 
a . ‘ : + 4} 1} 
with an authorised capital of ¢,1,000,000, and le CON- jf 
A 1] 
stitution also of an Italian company, under the stvle || 
of the ‘‘ Compagnia Italo Britannica,’’ with a capital |} 
of 10,000,000 lire. The object of the two companies ts }} 
the development ol the economic relations between 
az : 
Great Britain and Italy and the promotion of under- || 
. } 
takings in the commercial and industrial field in Italy. | 
The companies will work in close association. lhe 
financial position of the two English banks, each with }} 


deposits of well over 100 millions sterling, makes it at 
once certain that the monetary backing of this interest- | 


ing venture is assured, and it was not surprising to 





| ‘another big spectacular loan on the Consol principle, | Jearn that no appeal to the public for capital would bh 1) 
h experience has shown does not attract the necessarv Another matter about whi h there can b | 
| pe yple.”” \ll that is needed, he thinks, is ‘‘ a modern no doubt is the desirabilitv of closer financial relation- | 
|}torm of Exchequer bond, issued direct to the people ee } 
through the nine thousand odd branches of our banks e ; f 
and through stockbrokers, &c., repayable, unless re- ° F gn gay pees eee aes 

newed, three, five, seven, and ten years hence, with a Geld anim Otte in... -.cécassae 130,000,000 | 
ixed rate of interest payable half-yearly.’’ We would —— 

|} add that small yearling Treasury bills might also very 155,000,000 

well be issued by all our banks. Mr Fraser, we are + gold replaced by Treasury Notes. . 
SS 





re ak 


PD EAE LITRE 


% ye ate wixtan 








& 
















































































velopment of trade between the two countries. There 
has long been keen political sympathy between them, 
and it has been a_ subject for regret among Italians 
that they should have been obliged, by what they con- 
sidered to be England’s neglect of her financial oppor- 
tunities, to go to Germany for so much capital that 
Germany’s control of Italian industry was growing 
with alarming rapidity. All this is obvious, but this 
new departure by two of the greatest of our clearing 
banks has a much wider significance than that which 
arises from the question of its effect on Anglo-Italian 
relations in trade and finance. It can only be a symptom 
of the wider outlook on international affairs that has 
long been demanded by critics of our bankers, and has 
with equal vehemence been rejected as dangerous by 
those who regarded their stay-at-home policy as the 
safest and soundest with a view to their special circum- 
stances. 

Until more exact details are given of the scope and 
organisation of the new ventures, it is impossible to 
answer the question whether this symptom is to be 
welcomed or criticised. It has been generally recog- 
nised that it is not wise for our bankers to lock up the 
money of their depositors to any considerable extent in 
foreign enterprise. It is an old and wise saying that 
sound and safe banks invest in bills of exchange, but 
not in bills of mortgage. That is elementary. But, it 
may be said, even if the whole of the capital of 
the two new companies were found by the two English 
banks out of their own resources, the proportion borne 
by this investment of £1,400,000 to the whole of their 
joint assets, which amounted in their latest published 
balance-sheets to over 270 millions, could hardly be 
called excessive by the most captious critic ; and we do 
not yet know how much, if any, of the capital of the 
Italian company will be raised in Italy, or how much 
of that of the English concern will be subscribed by 
private capitalists. Some criticism there may be on 
the ground that Lloyds and the County are making 
a piecemeal beginning on a task which has been sug- 
gested on a much greater scale and with a world-wide 
scope. Schemes have been mooted lately of a great 
industrial bank, with a big capital, to do for English 
international trade much that has been done for German 
trade abroad by the great German banks, along the 
lines followed by them. It may be contended that the 
effort of these two banks to cultivate one corner of the 
international field will make it more difficult to secure 
the creation of the big world-wide organisation, and 
that it will be followed by similar piecemeal enterprises 
in other parts of the world, with the result that 
England’s finance, as applied to foreign trade, will re- 
main a piece of patchwork, and will continue to lack 
the co-ordination and unity that is said to be desirable. 
On the other hand, there is much to be said for the 
view that it is better that a comparatively small thing 
should be done than that a very big thing should be 
talked about. By individual energy we have made 
the greatest international trade that any country can 
show, and some of the advocates of the one great in- 
dustrial finance machine have hinted at a Government 
guarantee, and even at partial Government control, as 
essential to their scheme. If this was to be so, there 
can be very little doubt that individual enterprise, work- 
ing in smaller units, would be infinitely preferable. One 
further point should be emphasised. From the stand- 
point of British trade, it is eminently undesirable that 
British banks should be the means of investing British 
capital in protected industries abroad. That is clearly 
not the way to enlarge the volume of our trade with 
Italy, Russia, or any other country. 
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INVESTMENT TRUST COMPANIES IN 1915. 
Untit the war came to play havoc with security values, 
investment trust companies had been able to produce 
They had benefited 


increasingly prosperous reports. 


from the rising rate of interest, and only felt to a limited 
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volved, owing to the wide field covered by their inion. 
ments, of which only a very small proportion are gj 
edged securities. There were plenty of opportunitie 
for favourable investment, and, by a judicious distriby- 
tion of their own revenue, most of the companies hii 
been able to show a steady increase in dividends. By 


the war changed the situation, and the reports pub- | 


Is 


lished a year ago, although in most cases covering less 
than six months of the war, showed a serious decline | 
in revenue from investments. The latest reports | 
confirm the gloomy prognostications of many of the | 
chairmen at last year’s meetings. Every company 
dealt with in the following tables shows a decline in | 
net revenue, while not a few of the companies have 


substantially reduced their dividends :— 

















cnseusiusiatneentiannnts 
1912. 1913. | ; 915 
Company. = wena SS a = eee | _ ona | 1915. ' 
Net | > | Net | =! Net > | Net * | 
|Revn'e.| 4 |Revn'e.| Q | Revn’e) 6 |Revn e, & | 
$f | | | | SS = 
Trusts. | 2 ie et et 2, | ; | 
Army and Navy ...... | 40,829) 9 | 42,719) 94 39,664 93 | 33.260 84 | 
British Investment ran 145,286] 14 | 188,940 14 | 170,537 14 | 150.968 14 | 
n and Colonial! 144,777 | 145,939) G | 
Gow, Bock a Colonial | — 939) 8 | 131,484 7 | 111,081 6 | 
Securities ........ | 61,7021 7 | 69,011; 7 | 50,568 7 36,006 | 
+ eee eseeceenees | gee 54 | 36,814 54] 33,997, 5§ | 27,040 34 
ne ,100! 5 54,093) | 3} 
eosaaite Investment | «he vee 1 
and General ...... | 165,235; 64 | 194,293, 7 | 192,489 6 | 165,059 6 
Merchants’ 0.002... | 85,835} 8 | 83,932) 8 | 75,267 8 | 65.710 & 
Metropolitan ........ | §7,097/ 13 | 63,115, 13 71,666 13 | 57,709 12 
Northern American ..| 90,084) 12 90,843 13 81,386 13 | 69,981) 13 
Omnium.............. ; 30,809) 6 38,318} 6%] 38,588 6h) 30,3821 4 
INE sii eiccd iad 35,533! 7 42,074| 7 35,074) 5 28,568) 2 
Railway Debenture 71,297, 7 | 65,577) 7 56,306, 54 | 53,458 5 
Railway Share........ 51,493} 5 | 48,907) 5 42,694) 34 | 39.498, 2% 
River a & General 45,43€) 11 48,431) 11 92,617; 10 | 40,516 lo 
NANCIAL. | } | | | 
Scottish Amer. Invest 156,7°8) 18 160,927| 18 162 288) 18 | 15 
cottish | 156, | 160, | 158,323 18 
United States Deb.....' 55,469 10 | 59,472 10 50,115) 10 | 44,118) 10 
———-— | — -_ — an = —_——— | —- amen 
1,323,867 11,432,405 1,316 887 1,149,840 


The list contains 15 trust companies and two financial 
companies, the distinction being rather of legal than 
practical importance. The law regards profit on sales 
as part of the revenue of a finance company, but in the 
case of a trust it is considered as a change in the 
capital funds, and should not enter into the income 
account, though some of the trust companies used to 
include this item with their income from investments. 
The practice, however, has now been abandoned. The 
shrinkage in the total revenue is very heavy, and brings 
the figure down to the 1910 level, and this decline is 
really greater than is apparent, for capital has largely 
increased in recent years. The restrictions imposed 
by the Treasury when the Stock Exchange reopened 
have naturally hampered dealings. American invest- 
ments, which have always been popular with trust com- 
panies, have been greatly reduced, both independently 
and under the Government scheme, and profits have 
been made from the position of the exchanges, whil 


a number of the companies have taken up _ large 
amounts of Government Loans. As a_ result, 
normal activity has been greatly diminished, 
with a consequent loss of revenue. Only five 
out of the 15 trust companies have maintained 
last year’s dividends, but neither of the finan- 
cial companies have reduced their distribution. In 
fact, the Scottish American Investment Company 


makes the best showing in the group, net revenue being 
only £2,600 less than in 1913, and less than £,4,000 
lower than in 1914; the dividend has been unchanged 
at 18 per cent. since 1912, the increase of capital a short 
while ago having been fully justified by results. 

None of the companies made any attempt a year 
ago at a valuation of investments, and only a lew 
have done so this time. In one or two cases, a de- 
preciation varying from 6 to 8 per cent. is shown. 
But, after all, revenue is of the greater importance to 
trust companies, and the following table shows that 
almost without exception there has been a decline 19 
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' rate of interect r ived on the |] hs aeenfas } 
the average rate Of interest received on the book value 
‘ I ] Price M 7,1 I ] 6 
of investments :-— July ‘ 
; si July 
High Lowest.) 45,3 iP Y 
Placed to Reserve, &c. . e _ nenene _ — 
7 : Book r Ir z 2 i 
5 a al 1.ess ia ‘7 s 4 
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Profits serves Invest igs Do 4 . _ ean O74 7 94 363 ? 0 
— — ments Railway Deb. 44% pref.. 89z 192 13x SY 0 6 z 
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i} Army and Navy ...... 1,000 2,000 1,208 4,784 233,438) 1,199.3 51°47 42 River Plat i Genera! 
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sovernments Stock . ; - ; 50,000 1,920,488 48 42 
|] Guardian .....se0e.0+- 5,427 2,942 3,982 4,216, .. 1,102,143 52/49 43 | Scottish Am. Invest. 4 
1] International ........ ae * 4,097, 9,930 19,431!1,705,581 49 4 4 r 3 74 95 86 414 74 } 
1} Mercantile Investment - D eG. eeddenas ; 64 th é = é 2\6 5 
|} _ andGeneral ...... #1,0€0 20,000 -- | 375,000/6,412,297;5°0 50 4:4 S. Deb. 54 % pref. .... 105 | 104 106 1055/5 4 rs € 
Merchants’ ...........- ; + 14,104 10,918 260,000 3,041,831/4°9 45 41 D rd. (£1 lee ; Loss l ( )1 
| Metropolitan® .......-. e° 13,45 440,000 2,081,7 +8 51 44 
on es " . ‘ ? gc a , , 
;| North American*...... 9,9if 525 ,00C '2,592,954 1 50 49 Bi siness in trust companies’ stocks has been very q 
| OMMIUM ..cccccccccces ae as 1,637,138 1 43 @1 ree ° . : . 4 « 
pe - a * 6.099 1.502.414/5°1 4:7 4°5 da transactions inirequent, for even in normal times 
i] Railway De % enti ire 10,342; .. 7,282 258,282 2°32 759\5'1 48 47 l, + } ) } 
} Raliwa) : ee — . 1 I >) on iS a 1 J \- 
i! Railway Share ........ . ee ee 6,959 90,939 1,108,766 ) i ” a _ — = ™ pe _ “- ' 
|| River PlateandGeneral 5,0CO 4,00C 160,000, 961,457 66 58 7 ever, have fallen very heavily since the end of July, 
FINANCIAL. eek ae , 4 id th noe at vielde f > the 
i} Scott. American Invst 6,84 54S 3,160) 18,451 940,000'4,598,328 51° 5:3 AES, ANG CINE 5 VU 1cia A de S P £1 
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. : ’ ' I] » Was 10 edged ;¢ uid Dy Que » \ Orla 
prosperity. A trust company’s reserves may be of two = 
' 1 ‘thar +] Katie 4 1 ——— 1, oat 1573 and ts 1 IO to-da lhe ent of Portu 
kinds, either the visible fund shown in the balance- é > 
; ° ‘ ; ' | ‘ ‘ f 4 1 
sheet or the undisclosed provision made by writing | !™to the wi es oS a ee ee —— saecersi 
down the book value of investments, and a prudent | standing, though the Gern Government ts il 
{ Di adopts both methods. Lhe British Invest- at pains to attempt to show that it has caused Po tuga 
t ry > “re viel > recerve } YT 1 mt 
en Trust has the largest visible reserve fund, mainly to pursue an unneutral « irse oft action. ithe actual 
( : or te } » 6 : ' + 4 re 1] ‘ ' rT ' 1 ' 
wing to the addition OF 4: 500,000 a mium upon tl asus belli was the requisitionment by the Portuguese 
Ssue of ne . ‘ hre e r ur vez ’ ' thy; . ; o¢ 7 . : 
SS new —— tnt or Tou ars ago, but th ~* | Government of the German ships lying interned in 
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I esent subject to « iside wade preciation. Phe their ports since the beginning of the war. 
| Scottis] ric ‘0 verv ec t ‘ isible ; 
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OF 4 )40,000, which it was tated was subiect >| have suffered in the same wav as the rp op of Spal L, 
> ¢ nNre tinge ¢ re nt } 1 hea mr ' » < e ' ae - . 
iepreciation at present, while the proht on the sal but even more severely, from the interference with 
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|in the adjustment of the exchanges. 
We | may conclude with a list of the prices of the 
urities of the companies whose figures we have 
en 
Prices of 1915. |Price March 17,1915. March 11,191¢ 
‘ mpany > a July —— i 


Highest 


Lowest 1914 Price. Yield. Price. \¥ 
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their trade, due to the world war, and especially from 


shortage of shipping this has hampered the im- 
portant trade with their own colonies and the still 
greater trade with Brazil. According to the latest 


report of our Consul at Lisbon, the falling off in the 


foreign trade of the capital amounted to 174 per cen 

in the case of exports and 37 per cent. in the case of 
imports, which normally are four times the value of 
exports. <A large part of the trade is due to foreign 


and colonial re-exports. Portugal’s two best cus- 
tomers are the United Kingdom and Brazil, who take 
large quantities of vegetables and wine 
International law is, after all, mot simoly i 
| question of precedents ; its basis 1s the law of 
iture, Salus popult Suprema lex ; and it seems 
ito us that, under the circumstances, the Portugues: 
Government took up a perfectly reasonable posi- 
| tion in de iding to requisit n the ships ne 
| needed, granted they were, as there is no reason to 


OWnwwws 


doubt, ready afterwards to indemnify the 
The German Government, in the Note presented by 
their Ambassador at Lisbon on March oth, an 
ing their declaration of war, does not 
to contravene this fundamental principle. 
urge is that the Portuguese Government 
number of German vessels out of aoeenes 
was necessary for meeting the shortage « 
tonnage,’’ and that the Government ‘‘ did pot attempt 
even once to come to an understanding with the 
man shipowners, either directly or through the media- 
tion of the German Government.’’ On the other hand, 
Sir Edward Grey, reading to the House of Commons 
on Tuesday 

was, unfortunately, 


owners. 
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ing himself, said that ‘‘ requisition would have been 
followed by payment in compensation.’’ The German 
Government, however, would not wait. 

The reasons for their precipitancy are not easy to 
see, nor what they hope to gain by forcing Portugal 
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British trading community both at home and abroaq 
needs the greatest measure of assistance. 
According to the Chinese papers, the Ministries , 
Finance and Communications have received reports fre 
the Bank of China and the Bank of Communicat: 
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|| has been followed by a similar one from Austria—compels 
it 

1 ae 

i! and her colonies if attacked. Portugal must also render 
ti ° ~ e 

| assistance, and a Court of Judicature must, under the 
| terms of our long-standing agreement, decide in future 


to enter the war, but they need not concern us. As a 
correspondent of the Manchester Guardian points out, 
the declaration of war by Germany on Portugal—which 


England to provide ships and troops to protect Portugal 


Por- 


respecting the progress made by these banks during t/ 
past year. The profits of the Bank of China during the 
12 months ending December, 1915, show an increase 
of $1,200,000 over the previous year, while the profits 
of the Bank of Communications during the same period 
show an increase of $800,000. 
China Herald reports that five new native banks, 
on conservative lines, will start business in Shanghaj 
this year. , 


ne 


as) 


Meantime, the Nortp 


run 


‘ Their appearance is due partly to the result 
of profitable working during last year, and partly to the 
reforms which have been carried out in the Chinese 
banking system. The five banks are understood to be 
the Chungfu Bank, the Industrial Bank, the Bank of 
Kuangtung, the Sino-American Bank, and the Yufung 
Commercial Bank. All these are purely Chinese under- 
takings. Some have at their back the support of 
American-Chinese, and many of them have carried out 
promotions of a successful nature. Generally speak- 
ing, public opinion is altogether friendly to the de. 
velopment. 

Some time ago the Kuangtung authorities entered 
into negotiations with a certain Japanese bank for a 
loan of $600,000 ; but the Central Government, when 


I} on any territory conquered by our joint armies. 
| tugal will now have to co-operate with General Smuts 
in East Africa, where Germany will find a considerable 


| body of Portuguese troops already on the frontiers of 
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| German East Africa, and the Portuguese ports, such 
|as Madeira and the Azores, will no longer be available 

i} ° > e 

||} as a refuge for German raiders. 


ae 


Grey, ‘‘ may rest 
| assured that Great Britain and the Allies will afford 
| her all the assistance that she may require, and that, 
| having been compelled to range herself on the side of 
| the Allies, she will be welcomed as a gallant coadjutor 
| in the defence of the great cause for which the present 
| war is being waged.’’ His message to this effect, 
| read by the new War Government before the Parlia- 
ment at Lisbon on Thursday, was received with 
enthusiasm. There have lately been food riots 
and other demonstrations of popular discontent in 
Portugal, due to bad trade and high prices. It may, 
we hope, turn out that the requisitioning of German 
ships will relieve the pressure by enabling Portugal to 
exchange its surplus products for the supplies which it 
needs from overseas. 


refused to give its sanction to the transaction, and the 


negotiations were abruptly broken off. Owing to 


They emphasise the present financial condition of the 
Province and the different items of expenditure’ for 
which funds are urgently needed. On this occasion it 
is likely that the Chinese Government will consent. 


asked by the Kuangtung authorities for its permission, | 
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financial stringency, the Kuangtung authorities have || 
again requested the Government to sanction the loan. || 


‘* Portugal,’’ said Sir Edward 
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CHINESE TRADE, BANKING, AND FINANCE. 


(FROM A CORRESPONDENT.) 


= s 
Icrving Fe thie die 3 
PEKING, February 26. 1 roans repaid ........- siceninlliih thinkin slaacbiianiien 560,000 
Mr Jutean H. ArNoitp, the American Commercial ; a as TT TT TTT ey Nib ehehAaambeniege — 
Me . es i ace I aa i aes HY I  ONPINOL 6 é.cecsccukaesseseueseeeues ‘ 
Attaché, read the other day at a Chinese college enter-| 4° pyooseds of loans .....---..... inenssatesensance SE 
tainment at Peking a remarkably interesting paper cn - . 
the development of China’s foreign trade. It has I te tal oe 50,402,901 


attracted wide attention, since the author is a “ live’”’ 


captured one-quarter of the entire American consump- 
tion. This organisation of the China tea trade must, 
in Mr Arnold’s opinion, be done by an organisation of 
the whole of the China tea interests. Moreover, China 
must organise al] her industries, and standardise her 


It is a matter which the Foreign Office cr 
the Board of Trade might very well take up, as the 






been published officially :— 


man, and keeps himself before his fellow-countrymen ’ $ 
and in close touch with the Chinese. It makes one very - socom J Capital .......seeeeeees cececces cecccces eer | 
important point—namely, that trade, to be successful, | 5" ee eens covecees coeeee am 
must be reciprocal. Fostering China’s trade helps | 4, Surplus profits.........ssscscececcccccceceeece 9,504,498 
foreign trade, and many people lose sight of the policy | 5. Receipts through the Ministry ......... saececsee SO 
which Mr Arnold, in the opinion of most of us, wisely - 

puts forward. In his paper Mr Arnold deals also with Total oe.ssseeseceseterseeereeeeener sees ++ 22,727,075 
the Chinese lack of initiative, more especially in regard Class C.—Business Receipts. ‘ 

to tea and silk exports. Especially does he point out ; ; ae ; 

how Indian and Ceylon tea traders have ousted the - eases . ae Ce gpennmdenamees or 
Chinese product from the British market, and even | 3. Receipts of Postal Service .............s0. eas 7128.240 
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The following details of the Chinese Budget have 


RECEIPTS. 
Class A.— Receipts through the Ministry of Communications. 
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Grand total annual receipts ..... ~+ 144,340,399 


EXPENDITURE. 


products—North China could sell millions of dollars’ Class A.—Per Ministry of Communications. — 
worth of carpets and rugs in the United States if there |1. Payment of loan-principal ...... Mbsbhaneseceees 4,343,000 | 
was such a thing as a standard carpet. The peanut | 2. Interest on loans ..... sacccvcccccccccccccecs ve. 5,323,094 |} 
industry of Shantung Province had been standardised, | 5- Special administrative expenses.......... seseeees 799,000 
but all products must be treated similarly, and to this | 4 Special payments through the Ministry of Commerce — 6;600,000 
Se ae : ’ : 5. Miscellaneous expenses.............. ensendseiece 160,000 
end organisations must be created, not merely to work | 6 Payment of loans and interest for previous year.... 23,166,092 
| at home, but to open up markets abroad. China|} 7. Deficits in capital .........cecccceceeceeeeceeee . 10,021,715 
needed, in addition, a uniform currency system, more mana 
extensive and better managed internal transportation Total ......... SPRROROSD SENERR SOTA veseeeee 50,402,90 | 
facilities, better native banks, a merchant marine, a Class B.—Investments. 5 | 
Consular Service capable of rendering real substantial 1, Capital for railways .........cceccccssccccecsces 21,142,559 |) 
assistance to Chinese mercantile interests, and Govern- 2. Payment of principal and interest of shares of 
ment aid and protection of native industries. British nationalised railways ..........0eeceseeeeeeeee 8, 168,184 | 
ia the Far East perhaps regret a little that the | 5. Capital for unfinished lines ................-+000 38,000 
British Commercial Attaché is so little heard of and so | ¢: Javestment in telegraph service ...... . 93D 
tle sere. 5. Investment in postal service ..........0++-+05 see 
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Class C.—Working Expenditure. 


$ 
| 1, Working expenditure for various railways ........ 47,485,767 


2. Working expenses of telegraph service ........... . 5,641,122 
|| 3, Working expenses of postal service .......+-.++-- 7,296,290 
|| 4, Appropriations from surplus profit........... oti aaa 
| DOE 2k cdtdiccicdadeecbuncetenastensens -» 71,210,425 


Grand total annual expenditure...... 144,340,399 


‘| Apparently the proposal to issue a series of premium 
industrial bonds has been abandoned, nor is it quite 
| certain yet what action the Government proposes to 


'! take with regard to its domestic loans. A protest has 


(| been entered on behalf of the German ratepapers cf | 


h 


| Shanghai against the investment by the Municipality 
400,000 taels in British, Russian, and French War 


stock. The protest is, of course, made on war grounds, 


Ot 


but it is veiled under the allegation that the original 
|| deposits were in silver, and are repayable in the same 


currency, and that investments in gold currency are 
speculative. The Germans have no representative on 
the Municipality, having just been badly defeated, and 
| hence their resentment. 





ITALIAN WAR FINANCE. 
Ix reply to criticism in the Italian Chamber of the diffi- 
ilties and distress caused by high freights, the Minis- 


|ter of Marine explained that the Government had 
i} utilised Austrian vessels which had been seized, and 


| forbidden Italian ships to trade between foreign ports, 


(| and had by these means succeeded in insuring | 


g a regular 
||} supply of coal. Further, Sir Edward Grey announced 


T 
in the House of Commons on Thursdav that Italv is 
requisitioning all the German liners which have been 


|; lving in her ports since the war began, and is to use 
‘| them to their utmost. 
and their value has been estimated at near £3,000,000. 
‘(| Some of them are large vessels. vs 

lhe result of the new Italian War Loan, so we are in- 
jj} formed by an_ Italian writing from 
in on March oth, is officially set out as under :— 


These total 36, of 142,000 tons, 


correspondent, 


; mee Million Lire. 
Cash subscriptions 


iavsevenes cccccceccccccs Sen 
First 44 loan converted ..........ceceecee ‘ 504 
Treasury five-years bills converted coussece 148 


is iacicia atieke we (etneeuwes 


2,933 
lo this must be added the subscriptions in the colonies 
and among the Italians resident in foreign countries. 
lhe three War Loans issued in Italv have given the 
following results: 


Sums Subscribed 
in Nominal 
Capital in 
Millien Lire. 

1,000 


\| Rate of 
| L an, Date Interest. 
}| First oveeee Jam., 1915... 44 .... 


Price 
of Issue. 


97 


|| Second ...... July,1915.. 44 .... 93and95 2... 11146 

|| Third scococe COR, IG... 5 ccc 97.50 eive See 

|| The sum subscribed to the third loan is the net sum 
| Subscribed in cash. There is a gratifying increase 


from one loan to another. The net interest, taking 
account of the premium at the date of repayment, was 
ot 4.99 per cent. for the 44 per cent. at 93, and is of 
5-19 per cent. for the 5 per cent. at 97.50. The sums 
subscribed were mostly paid cash, without waiting for 
the various dates at which the instalments are legally 
due. The Italian saving public does not like the in- 
Stalment system, and prefers total immediate payment 
of the sum subscribed. One may therefore assume that, 
|| 1! the Government chooses to issue, later in the year, 
_ another loan, there will be new subscriptions forthcom- 
ing. Notwithstanding the loan subscriptions, money 
|| 1s abundant, and the private rate of discount for first- 
|| rate firms has gone even below 5 per cent. A recent 
decree which forbids the distribution of a dividend 
superior to 8 per cent. or to the mean of the last three 
dividends for the old joint-stock and other companies, 
and to 1o per cent. for the new companies (or those 
Originated after May 24, 1915), has had a somewhat 


depressing influence on the quotations of a few leading 
shares. 
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| normal period from August, 1915, to April, 1916, the ex- | 


| by the Government to meet these expenses the 
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Bank of Italy shares have receded from the level of rh 
9317 lire, at which they stood (see Economist Febru- St 
ary 22nd) on January toth, to 1,278 at March i 
4th; the Commercial Bank, from 643 to 597; a 
the Italian Credit Bank shares, from <=20 to a 
533 The Italian General Navigation Co iny oj 
raised from 424 to 434; the Terni (armament a 
shares decreased from 1,200 to 1,152; the Elba iro %: 


and steel shares, from 259 to 247; the Fiat (motor- 








a 
cars and armament), from 340 to 292 lire; the Meri- 5a 
dional of Italy Railway shares, from 432 to 410; the at 
Beni Stabili, a building and house-owning compa ES 
from 250 to 246; the Eridania, mostly a sugar-re- Ke 
fining company, from 505 to 450 lire. ~The movement ya" 
has not, however, been very sensible nor general, and | at 
some shares, as the Commercial Bank, the Elba, the ea 
Beni Stabili, which are untouched by the decree, have ee. 
declined, as well as the shares of companies of | ta) 
which the decree has hindered a possible increase ot | ia) 


dividend. The decree aims at  compul 


strengthening the financial situation of the joint-stoc 
and other companies. By not distributing all the - 


come earned and putting to reserve all the income over 
8 and 10 per cent. of capital (paid), the Government 
hopes they will be able to bear better the | 
after-peace reaction. 

\nother correspondent, writing from Verona a fe 


1 
' 


yrunt of the 
Ww 
ivs later, says that the Budget Report (July 1, 1915, to 
. _ 1 7 
June 30, 1916) has been approved. Putting together all 
the expenses for military services during 


} 


Cis 


the qu 


iSl- 


re , manthiv | 
TC. ) a I OU . 


totals 
88,954.27 lire. 


penditure 707,300,408. 


7°95 


average of The actual war expendi- 
; ' +he 
ture (apart from preparation) up to tne 


78,118,819.87 lire. As to 


end of Januar’ 


1916, iS 5,7 the means adopted || 


Treasury || 
Z 


} . > ‘ mM af | 
incurred debts to the amount yf | 


floating 


2,529,507,044.09 lire, and increased the ciré ulation by 
1,350,000,000 lire in addition to the one existing si 
une 30, 1914. Consolidated debts for 2,145,562,700 | 


> + 


lire. The gross total of liabilities is 6,025,369,644.09 


1° : 6 . 1 ° S fbn as J 
lire. Deducting from it the cash in hand (fondo di cassa), 


580, 801,355.97 lire up to January 32, 193: those | 
liabilities would be reduced to 5,444,568,358.2 lire. 

Our correspondent adds: ‘‘I am following with 
keenest interest the coming struggle between Free- 


g 
trade and Protection in your country. 
always pointed to England’s example 
dustrial success as a convinci 


To all those who |} 

and splendid in- |} 
yroof of the advantages || 
1. 


, ain fry 
i\ pa niu 


Ww | 


~ 


of Free-trade it would be extreme l to see her go 
back to our Continental system. 








THE VERNEY REPORT. 


(FROM AN AGRICULTURAL CORRESPONDENT.) 


. : ! the chatemanehi ¢ | 
Tue Departmental Committee, under he chairmanship of | 
Sir Harry Verney, M.P., appointed by the Board of Agricul- | 
ture to consider the settlement or employment on the land 


of discharged sailors and soldiers, recently issued the first 


part of its final Report (Cd. 8182). In October last the ; 
Committee presented an interim Report recommending that | 


a free course of training at an should | 
be given to 50 disabled sailors and soldiers, but this report | 


agricultural colle 
rs 
has not been published. Briefly stated, the recommenda- || 
| 
| 
} 
i 


ve 


tions are :—(a) The State is to provide a grant of 42,000,000 || 
and such further sums as may be needed to acquire and |} 
equip land for co-operative pioneer colonies. A com- | 
mencement is to be made at once with three colonies, 
prising 5,000 acres in all, more land to be acquired 
(c) Only experienced men to be allowed to take up holdings || 
of their own. The inexperienced to be given employment 
with wages at the outset, and later provided with land. | 
(d) The colonists to be tenants of the State, paying only | 
sufficient rent to recoup the capital outlay and part of the || 
management expenses. (e) The War Office to hand over 

military huts after the war for use on the holdings. (f) A 


(b) 





com- | 


1 
ater | 
; 
iALCI. 





resident agricultural instructor to be appointed, and a 
demonstration farm to be provided for each colony. (g) || 


Co-operative depots to be established for the disposal of the || 
produce. (hk) Horses, implements, &c., to be provided for || 
the co-operative use of the colonists. (i) The establishment || 
of a co-operative Credit Society on each colony. (j) County || 
Councils to provide small holdings for men who do not care 

i 
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to go to the State colonies. The Small Holdings Act to 
be amended, so that the Bo a of Agriculture may become 
partners with the County Councils in the whole business of 
providing small holdings, and may pay half of any losses 
that may be incurred. 

Everyone is agreed that one of the most important lessons 
learnt from this disastrous war is the desirability of increas- 
ing home supplies of food. But apart from the economic 
reasons for increasing the rural population, there is a con- 
sensus of opinion that it is most desirable to do this on social 
grounds. The stability and physical strength of a nation 
depend largely on those classes who have either been born 
and bro ight up in the country or have had the advantages 
of country life. It is certain that the physique of those 
portions of our nation who live in crowded streets rapidly 
deteriorates, and would deteriorate still further if they were 
not to some extent reinforced by men from the country 
districts. The recruiting returns show a much larger pro- 
portion of men rejected for physical reasons in the large 
towns than in the country districts. The growing tendency 
to move to large centres of population—a tendency which is 
not confined to this country—is likely to be more and more 
stimulated by the development of town attractions and 
facilities of locomotion, and can only be counteracted by a 
revival of agriculture, together with an improvement in the 
existing conditions of rural life. The demobilisation of the 
Navy and Army at the close of the war will afford a unique 
opportunity of developing agriculture in this country. It is 
of the utmost importance to the welfare of the nation th: at | 
this opportunity should be seized and turned to the greatest 
possible ac dvantage. The men who have joined the forces 
include representatives of all the best elements of our popu- 
lation, many of them possess a high degree of enterprise 
and intelligence, and if any substantial. number can be 
attracted to seek a career upon the land at home, it will give 
a stimulus to the agriculture of the country. 

The members of the Committee are unanimous in their 
opinion that ‘‘ any scheme of land settlement by the State 
should be on the colony system. This system has not been 
adopted to any material extent by County Councils under 
the Small Holdings Act, mz uinly because so many of their 
applicants have loc: al ties which they are unwilling to sever, 
and consequently they are not prepared to move away from 
their present homes. But for the State it is the only pos- 
sible system. It would be quite impracticable for the State 
to undertake the provision of isolated holdings all over the 
country, and it would be impossible under such a system to 
provide the expert guidance and business organisation which 
will be so necessary if ex-service men are to be settled on 
the land with the best prospects of success. Association in 
groups is not only necessary for such men for these pur- 
poses, but it is also desirable in order to provide them with 
the social life to which they have become accustomed during 
their service with the colours. Moreover, there are far 
fewer competitors for large blocks of land than for small 
properties, and it is often possible to obtain the land at 
wholesale instead of retail prices.”” While this is true, the 
| fact is ignored that many serious attempts have been made 
| in the past to form farming colonies, and that all, without 
exception, have proved dismal failures. It is possible, of 
course, that the military training the men have had 
| prove a factor towards success. But, in my 
colonies are undoubtedly theoretically the correct system, 
they are always liable to fail when put to the actu 1al test. 
The best that can be said for the scheme is that it is a risky 
experiment. 

Howe ver skilfully a scheme of colony farming may be 
planned, the fact remains that the personal equation is the 
most important factor in its success. It is a matter of 
paramount importance to select suitable men as tenants. 
This is going to be the greatest difficulty. This is where 
all the schemes have failed in the past. It is suggested in 
the report that ‘‘ men with little or no pre vious experience 
should be given some preliminary training before they are 
placed on hok lings of their own. The best method of giving 
this training will be to em ploy the men temporarily at a 
weekly rate of pay on a colony established by the State— 
such pay to represent a wage which, under existing condi- 
tions of time and place, w ould be a fair living wage—until 
they acquire sufficient experience to justify 
tenants.’’ This is an excellent suggestion, because apart 
from the fact that the men would be gaining information 
and experience, it would give them an opportunity of deter- 
mining whether the life appealed to them or not. It is also 
suggested that there should be a resident director on each 
| colony, who would be responsible for the management of 

the estate while farmed as a whole, for supervising the in- 
struction of the settlers during their initial period of train- 
ling, and for advising the smallholders as to the cultivation 
| of their holdings, the purchase of their requirements, and 
the disposal of their produce. This is an extremely good 
suggestion, if the right man is selected. But if one m: 


Neen ence reece renee nnn ee EEEaRRRERnEE 


opinion, while 


making them 


may | 


| tion and instruction, will not merely be a financial failure— 


——— a, 


judge from past experience, it is very doubtful whether 1) 


Lile@l 


i 
right man will be appointed. The salary recommended | 
£,500 a year and a house, is quite sufficie nt to attrac e | 
man of the permanent official type. If this is done the |] 
whole scheme is damned at the outset. The only type o; | 


man who can make such a scheme a success is the 


farmer. A civil servant as a director would be far wors l} 
than no director at all. 

Many will disagree with the Committee when it « \\ 
‘‘that the type of holding which on the whole is likely 1 \| 
be the most suitable for men with little or no previous ex- || 
perience of agriculture is that devoted to fruit and 1 1] 
garden crops.’’ There are, of course, many such hol. i s | 


already in existence on which the occupiers are able to ]| 
obtain a good living from the produce of five acres. But |} 
when the Committee claims that ‘* such holdings « 
made to produce a larger return per acre than any oth: 
types of cultiv: ition, and a larger number of holdings « 
be created on a given quantity of land,’’ one is unabl 


agree. There are other forms of cultivation which } 
better returns. Mr Christopher Turnor in his evidence |} 
expressed himself a’ a strong advocate of dairy holdings |} 
or arable land, and he recommends the establis 
of holdings of 25 acres, of which the staple vr 1} 
would be milk, pigs, poultry, cereals, and roots, lucerne |} 
being used instead of grass. Mr Turnor is a man of wide || 
expern nee, and I think the Committee failed to give ade- |} 
quate attention to the points he submitted. They apparently |} 
did not know that he has carried out the plan he sugyest | 
| with excellent results. Sufficient emphasis is not laid uy | 
the advantages of pig and poultry keeping, in my opinion || 
the two most important and the two most profitab | 
branches of small farming. iH 
Ownership versus tenancy seems to have been 1 


stumbling-block to many of the Committee. It is not really |! 
a very important matter which is adopted, provid d that || 
fixity of tenure is secured, This is the thing that matter | 
The question of purchase by annual instalments was als 
considered, but was brushed aside for somewhat obscure || 
reasons. The two reasons that induced the Committe: 
plump for tenancies was the fact that it gave the Stat | 
better chance to supervise the working of the colonies, ar | 
the further fact that it prevented the sale of the holding. || 





1 
There is a good deal in that. Of course, there is also a | 
good deal in the fact that some men will work harder on |} 
their own land than on land owned by someone else. And || 
the overbearing State official, who may misuse his powers |! 
to give one of the colonists who has neglected to call hin 


‘‘ sir,”? or has in some other way offended his dignity, |] 
notice to quit, will also have to be guarded against very 
carefully. Knowing a good deal of such men, I would sug- | 
gest that no colonist be given notice to quit without th | 
sanction of the majority of his fellow-colonists, for they car 
be trusted to look after their own interests sufficiently t 
tolerate no shirkers. 
The report, on the whole, is a very valuable one, 
deserves the most careful consideration. It possesses a f{ 
weaknesses, but the scheme has been well worked out, and 
is certainly worth attempting. The life of a smallhold 
not an easy one, nor are his financial rewards very large 
But if a man is prepared to work hard, and will make full |} 
use of the expert guidance and business organisation pro- 
vided, there is no reason why he should not make a reason- 
ably good living. He will have the advantage of being his 
0 master. He will find the life an interesting and 
1ealthy one, and, if successful, he may look forw: urd to the 
ie of farming on a more extensive scale. It will b 
to the national advantage to attract a considerable number 
of ex-Service men to the land as smallholders, and this alike 
from the agricultural, the commercial, and the social poin 
of view, is far more likely to conduce to real success 'th al 
anything that has hitherto been attempted in this country. 
* 7. + a 





Another agricultural correspondent writes :—‘* Th 
scheme is to buy a block or blocks of land of 2,000 or 3,00 
acres, to establish schools of agriculture on each block, 
place the whole under a director, who is to be a Govern 
{ 


nent official, &c., &c. There is to be no ownership, bu 
he men are to be Government tenants. It was tried 

ogee with a loss of £15,000 a vear. It has been tric 

by the Salvation Army and failed. There is not one tittle of 
evidence to show it will do better as a Government concern. 
It will certainly involve moral consequences. <A discip- | 
lined colony of soldiers, working under Government direc- | 
that is the least part of the evil. But what is more im- 
portant, it will introduce a completely new element into | 
our social and political life. The soldiers will almost cer- | 





. “vag owt te and | 
tainly grumble at their dividend, at the hours of work, an¢ | 
a : ‘ —_" 

will organise and clamour for more money and less work 


| 
' 
} 
| 
| 
{ 


As they will be an organised body of voters, they will bring 
irresistible pressure on the local member.” 
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DIARY FOR DECEMBER AND JANUARY. 


| DECEMBER. 


Wednesday, December Ist.—Baron Sonnino, Italian For 
r, announces that Italy will only make peace in cor 
cert with her Allies (agreement lues- 

romises to Serbia and to ** maintain Albani: 

pendence.’” Mr Mr McKenna and 

speak at | Labour Conference, advocatin 
ecaung demands for war bonuses. General Townshend's 
Mes¢ ypotamian g tne retreats on Kut-el-Amara. War Rent 
Bill passes second reading criticised, but unopposed. Order 


; Council requires all persons leaving the United Kingdom 
o have passports, and, 


Minist 
signed in London on 
assist 


ni ane h, 


if of military age, to have special | 


Tin irsday, December 2nd.—Austro-German 
ve entered Monastir, hoisting 
announces that Reichstag 


lorces Ire 
Austrian flag 
will b 


ported 


Berlit 


re ess 





permitted to di 


uss terms of peace. General Joffre appointed ; 
\der-in-Chief of French armi 

Friday, December 3rd.—Great night attack against Italian 

lines on Monte Nero fails entirely, with great loss. Bul- 


arians begin fig 





( hting on the Vardar and Karasso against 
British and Fre nch. Sofia reports Serbians overtaken on 

















bank of Ljuma, and dispersed in ‘‘a_ panic-stricken 
cht,’? leaving Ioo guns. 
Saturday, December 4th.— Tsar again defers convocation « | 
Duma, because Budget Bill not ready. Our expenditur 
r the week, £70 millions, which includes dividend on 4} | 
War Loan. Ford ‘** Peace Mission ”’ sails from | 
New York. Canadian Loan largely over-subscribed. 
(government doubles the amount, making it 100 million 


Sunday, December 5th.—Austrian cruiser ‘‘ Novarra,’’ with 


ers, sinks three large and two small Italian steamers. 
h submarine ‘‘ Fresnel ’’ destroyed by 


' ‘ 
TOY 


Austrian 


Wwar- 
hip. 
Monday, December 6th.—Bulgarians attack our troops west 
Lake Doiran and enter our trenches, but are driven ou 
4 ith the bayonet; they claim victory over French near 
2 Petrovo. Casualties of Allied Forces against the Bulgarians, 


nder 1,000; enemy loss very heavy. Provision in Finance 
bill for recovering workmen’s income-tax from employers 


| noinan 
i] andoned. 
| Tuesday, December 7th.—Bulgarians again attack British 
|} west of Lake Doiran, and by weight of superior numbers 


ive them out of their position. 


Our troops withdraw to 
Ww position under cover 


of darkness. President Wilson’s 
| Message to Congress denounces German-American plots, 
rges new legislation against them, and announces plans 
Ame rican mercantile fleet. Persian affairs discussed in 

rds and Commons. 
go, December 8th. 
| Bulgarian attacks, 


1 
uso have 


eter 


—British successfully repulse all 
and withdraw to new position. French 
withdraw n from Demir-Kapu region towards 
Greek frontier; Bulgarians allege that French retreated in 
disorder; they ‘also claim 400 British prisoners. Casualties 
jin Cte siphon fighting now given as 4,567; reinforcements 


. ; ‘? 
rrivin lurks shell British position in Mesopotamia all 
;}day and night, making desultory attacks on all — 


\dmiral King 


(Gaerman ct 


Thursday, 


x Hall’s disp: atch publishe d, describing destr 
Koni rsh . 
December 9th.—Reichstag 


uiser 


reopens; Chancellor 


views military situation, ‘“‘a firm bridge’’ between Ger- 
iny and the Near East. Independence must be secured, 
t “‘ we wish that first decisive step towards ending the 


hould be taken by a Recruiting under Lord 
‘’s scheme grows very brisk. Finance Bill 
ird reading. Russians in Persia pursue Turco-Germans, 


nd capt French 


passes 
ind 


pture enemy positions in Sultan Bulak Pass. 
Macedonia have abandoned hope of joining right wing 


Serbian armies; they evacuate advanced position on the 
icherna and towards Krivolak, falling back 


on new front 


Two days’ heavy fighting, with large 


joining British. 


main iP Sses, 


Friday, December 10th.—Turks bombard British force at 
ut-el-Amara, and attack the north front, but attack not 
on 1. Italians carry strong heights dominating the 
5 f basin. 

ae December 11th.—Turks renew bombardment at 


nd make two attacks on north 
ulsex 4 with heavy loss toenemy. Greeks apparently willing 
withdraw their army from Salonica. President Yuan 
Shi-K ii requested by Senate, after unanimous vote by citi- | 

’ representatives, to become Emperor of China. Athens 
orts torpedoing of Greek s.s. ‘‘ Goulandris ’? by German 
ibmarine 150 miles from Alexandria. Last day of enlist- 
nent under Lord Derby’s group scheme; rush of recruits 
» great that extension over Sunday allowed. 


front, which are re- 


‘T) 


-astelnau appointed C hief of Staff to General Joffre. British 
It} 


ea ualties in Salonika and Serbia to date 1,278, only 86 


nd Mr Runci- |}; 
bag thrift, and de- 
| 

| 





In Dardanelles, to date, killed 25,279, wo 
75,150, and missing 12,451. 

” Sunday, December 12th.—-Bulgarians claim occupati 
Deoiran, Gevhgeli, and Struga, assert possession < 
Macedonia, and declare that they have purs French 
british to the Greek frontier. War Offic reports, “ 
sustaining violent attacks in overwhelming numbers, 
Division succeeded, with help of reinforcements, 
ng to strong position from Lake Doiran westwards 
valley of Vardar’’; great gallantry and 





March ist. Group enlistment ends, but direct 
continues. Doctors’ bulletin announces that King 
‘so far recovered from grave accident of October 


f s.s. ** Ancona ”’ published; very stiff; ‘*‘ wanton slaughter 
of defenceless non-combatant demands punishment of 
ibmarine’s commander, indemnity, and admission by 
\ustria that act ‘“ illegal and indefensible 

fuesday, December 14th.—Sir H. Smith-Dorrien apy ted 
Commander-in-Chief of British forces operating in German 
Kast Africa. Parliament and Registration Bill pass 
second reading; powerful speech by Mr Bonar Law quell 
nionist revolt against keeping Plural Voting Bill alive 
Mr Asquith announces that Ministers’ salaries (except La 
Officers’) will not be reduced. Anglo-French = art [ 
Macedonia now entirely within Greek frontier. Bulgariat 
ind Austro-Germans have not crossed frontier. 1: 
Helfferich asks Reichstag for £500 millions. \ustria 
reply to ** Ancona ”’ Note 1] ind d to U.S.A \Ambass 
reply argues various points. 


t 


to be able to resume 
treated 
material, 


across tne 
stores, and 

. 1 - - ? + 
second reading of 
yject being to place 


President 


Wednesday, December 15th.. 


lished on Armenian mas 
French in ¢ 

Flanders. ar 3 
Chie f o! troops st iti ned 


A 


Thursday, December 16th.— Petri 


north 


British income-tax ; bo 


but will be accepted at | 
loan lists closed; 4.24 mi 
Lansdowne defends tl 
ublish it. 
Friday, December 17th.— 


have occupied Hamadan, 
German centres in Persi 
Minister at Athens thre 
to drive out Allies at 

‘*no Bulgarian foot « 
now landed 200,000 


men 


work.’”’ 
Greek 
provisos ns. 

Government War 
American set 


Wilson’s 


sacres ; he 
millions nearly half have perished. 
ceeds Sir J. 


and 


ntier, removing 


Mr me chen 
Oblig ations Bil 





Note to Austria < 


i 


~Letter from 


that ont 


1 
recKOnsS (Unalt 


ynmand of British armie 
French appointed Cor 


in United Kingdom. 


of Lake Drisviatz, ending in 
Berlin claims capture of Bielopolie and 7 


nds do not ¢ 
ar if 
llion subscribe 


Danish \ 


grad reports eng 


nstitute 
third loan is issued. 
I fin Le 


creement, b 


Petrograd reports 
and are moving 
lime , Ee 


1 
that 
Lilat 


on Kun 


i 


%? 


Allies repor 


at Salonika. ar geal 


1 J , © = = 
says that Greece and Bulgaria have agreed to 
anall e 1 < f +; - 2 elim anr mn 
neutral zone along frontier. Berlin announces 


‘ Bremen 
Baltic by submarine. 
Saturday, 
Bay begins in e: 
western end of 
export of all fats and 
hibits export of 


soda. 


December 18th. 
ily morning; 
Gallipoli. 

icids 


Lord 


%” 


Evacuation of Anzac 
2: covered by night 
Danish Government 
- Norwegian Gi 
Kitchener calls up 
nuary 20th. Reported 


4 to 5 tor Ss rvice on | 
German fleet in North Sea 
Sunday, December 19th. 


Nort! 


(a 


28th 


| 


yndon. 
it retu 


1 


and 


-east of Ypres Germ: 


ick under cover of gas, but none reach our trenches 

Monday, December 20th.—Successful evacuation o 
Bav and Anzac announced ; all troops, with 
stores, transferred, with three isualties. “* to another 
of operations.’ Turks unaware of the movement 


Lloyd 


tiane : 
ins; & 


George’s 
me astonishing 
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Tuesday, December 2Ist.—House of Lords discusses and | 
passes Finance Bill; Lords Courtney and St Aldwyn advise 


more taxation and less borrowing. 


Dutch Government | 


protests against seizure of mailbags on Dutch steamers by 


Greek elections give large majority to M. 


British ships. 
Mr Asquith 


Gounaris; supporters of M. Venizelos abstain. 


asks Parliament for a fourth million soldiers, and reviews | 


progress of war, making special appeal to young unmarried 
men. Strong anti-conscriptionist speeches by Mr Dillon, 


and Mr Redmond; several M.P.’s question wisdom of with- | 








Sunday, January 2nd.—Glen liner ‘* Glengyle "’ (9,29 ; 
sunk in Mediterranean by submarine; only 10 of 


‘ CY 


drowned. } 
Monday, January 3rd.—Greek Government protect 

vigorously against arrest of Hellenic subjects at Saloni 

Italians make small advances in the Riva zone and in ¢) 


Carso. New South Wales 5 per cent. loan for £°2,000 


| at £99, issued. 


drawing still more men from industry into the Army. | 


Japanese liner ‘‘ Yasaka Maru 
and sunk without warning by submarine in Mediterranean ; 
crew rescued. 

Wednesday, December 22nd. 
Hartmannsweilerkopf ; their prisoners now 1,300 
Commons passes third reading of Parliament Bill, and 
defers Munitions Bill until after Recess. It discusses vote 


French continue to advance on 


| for fourth million men in all-night sitting; strong speeches 


| Durazzo: Allied flotillas steam out to meet it: 





| tellorizo, 
| Government protests. 


American Note on the 


against vote by representatives of industrial constituencies 
and of the Commercial Committee. Sir Charles Monro suc- 
ceeds Sir D. Haig in command of First Army; Sir Archi- 
bald Murray Commander-in-Chief Gallipoi; Sir Wm. 
Robertson, Chief of General Staff in France; General L. 
Kiggell, Chief of Staff to Sir D. Haig. American rejoinder 
to Austrian reply on ‘‘ Ancona ’’ outrage refuses to discuss 
the case, and renews its demands of December 6th. 
Thursday, December 23rd.—French on Hartmannsweilerkopf 


retire to original positions on left, and hold captured ground | 


on centre and right on two kilometre front. Germans claim 
1,553 prisoners, and *‘ complete recapture of the position.’ 
At Kut-el-Amara Turks reach fort on right wing, and 
enter, but are driven out, leaving 200 dead. Russians re- 


(11,000 tons) torpedoed | ci) uncertain. In Parliament Mr Lloyd George is que 


| tioned about suppression of newspaper, Forward, for r 


House of | 


| 651,160. First English Conscription Bill introduced 


| unknown). 


Tuesday, January 4th.—Sir John Simon (Home Secre: 
resigns on final decision of Cabinet to adopt c ompulsory 
military service ; position of Mr McKenna and Mr Runciman 


ing his meeting with Glasgow munition workers. Russ 
report evacuation of Czernovitz by Austrians. 

Wednesday, January 5th.—lLord Derby’s Report on recruit 
ing published ; figures mostly estimates only; total of men 
ofiering services, 2,950,853. Of these 1,150,000 are single 
men ; numbering not offering is uncertain—Lord Derby 


ww) 


Prime Minister; limited to single unattested men (number | 


Sir John Simon attacks the Bill and criticises 


| figures of Lord Derby’s Report. German exchano: 
Switzerland (Zurich) drops to 92. British ‘ blockade of 

| Germany ’’ described in a White Paper. Sir E. Grey replies | 
to German a h 


| reat g by 403 votes to 1053 speeches by Mr H. Samuel] 


ported to be approaching Teheran, and fighting with Emir | 


Khischmet’s troops. Montenegrins claim a success at 
Depenatz, driving back Austrians with loss of 2,000. 

Friday, December 24th.—French liner ‘‘ Viotat ”’ torpedoed 
by Austrian submarine off Crete; 80 drowned. Turks at 
Kut-el-Amara again force entrance to forts, hold a bastios 
for some time, but are driven out on 25th with casualties 
about 700. British loss, 190. Later, Turks beg four hours’ 
irmistice to bury their de ad. Over 3,000,000 subscribers to 
French War Loan; total, £580 millions; 22,000 English 
subscribers contribute - £24 ‘millions (M. Ribot). 


Saturday, December 25th.—Fighting on Western Egyptian | 
Tripolitan force | 


frontier, eight miles from Mersa Matruh. 
of 3,000 driven back, leaving 200 dead. Mr Lloyd George 
iddresses meeting of Clyde munition workers at Glasgow, 
and has a rough reception. Only official report allowed. 

Monday, December 27th.—Indian Army Corp: has left 
France for unknown destination. 

Tuesday, December 28th.—French in Alsace carry trenches 
on the Hirzstein. Cabinet discusses compulsory Service ; 
reported adoption of principle by Prime Minister (under 
pressure from Mr Lloyd George) of compulsion applied to 
single men 

Wednesday, December 29th.—Berlin reports repulse of strong 
Russian attacks at Burkanov, on the Strypa. Austrian 
naval division leaves Cattaro, 
stroyer ‘* Liku ” 
chased home. French troops land on Greek island of Cas- 
as base for operations against Idalia; Greek 
Thursday, December 3@th.—Austrian Reply to second 
** Ancona ”’ tic 
captain of submarine to be punished, 
to be indemnified. H.M.S. “ Natal, 
k h 


(13,550 tons, 1907), sunk in 


id American citizens 


bour bv internal explosion. 


400 survivors. On Geneva Bou irse the German mark falls 


t me il . ustri: xeh: ) 67.22 921 jn | 
(0 99.70 and the Austrian exc nange to 67.25 (mark 1235 1n | Mr Hewin IS Opens Goounine in House of Commons on 


January, 1914). P. and O. liner ‘‘ Persia’’ (S,o00 tons) 
torpedoed off Crete, 
minutes, 170 saved, nearly 400 drowned, including American 
Consul at Aden. 

Friday, December 31st.—Cab inet crisis on conscription ; re- 
imon, Mr on Kenna, and Mr 


ported resignations of Sir J. S 
3 to § p.m. Exchequer bonds of £5. £20, and £50 to be 
issued on same terms as existing issue. Enemy force on 
Egyptian frontier retreats hurriedly, leaving stores. Arrest 


Runciman. Cabinet meets from 11.30 to 2 p.m. and from | 
z 


iof Austrian, Turkish, Bulgarian, and German Consuls, with 
| staffs, at Salonika, causes great excitement at Athens. 


intending to bombard | 
Austrian de- | 
(787 tons) strikes mine, and is blown up; | 
| destrover ‘‘ Triglar ’’ sunk by Allies; rest of Austrian vessels 


legations against H.M.S. ‘ Baralong ” (whi 
lan submarine on August roth), offering to 
submit case with three alleged outrages by Germans 

tribunal of American naval officers. President Wilson 


l 
sunk a Gern 


| refuses to allow American officers to adjudicate. 


ca January 6th.—Compulsory Service Bill passes first 


Mr Be four. Special Conierence of Trades Union Congress 
meets at Westminster, discusses Bill (speeches by Wm 
Hodge, M.P., Henderson, M.P., Anderson, M.P., J. R 
Macdonald, M.P.)., reaffirms decision of Bristol C ngress 
against compulsory service, and decides to oppose Bill in all 
its st ages by 1,995,000 to 753,000. In co nsequence, the three 
Labour members of Government (Messrs A. HH. 


|G. H. Roberts, and W. Brace) resign. British submarine 


| rough sea. 


| lished; it describes operations in Gallipoli May 1 
| October 17th; explains disaster at Suvla B: iY and 


is a practical surrender ; | 


armoured cruiser | 


without warning, and sinks in five | ¢ 


| Lovchen, the Montenegrin position dominating Gulf 0! 


sunk off the Texel; entire crew rescued by Dutch cruiser in 
Russians claim capture of town of Czartorysk | 
and a height one and a- ~quarter miles west of it. Furt! 
fall of German exchange in New York to 73}, a depreciation 
of over 22 per cent. English exchange rises to 4.755 
highest since September. 


Friday, January 7th.—Sir Jan Hamilton’s despatch pub- 


i 


names of officers responsible. Treasury publishes first list 
of American securities and of price at which it will } 
them. General Aylmer, with reinforcements for Kut-l- | 
Amara encounters Turkish troops on both banks of Tigris, 
near Sheikh Saad; on right bank our troops carry e1 
positic yn, taking two guns and 700 prison re. , 
Saturday, January 8th.—Germans recover summit of the | 
Hirzstein, French withdrawing. Russians continue their 
offensive in Galicia. Montenegrins fall back on Lesnitza; 
Austrians occupy Tourjak. | 
Sunday, January 9th. General Monro announces complete | 
evacuation of Gallipoli, only one man wounded ; 17} 
worn-out guns left behind and blown up. No casue | 
alties among French troops. H.M.S. “ King Edward 
VII.” (16,350 tons) has struck a mine, sinking in| 
heavy sea; whole of crew saved. On front © 
five miles between Cororting and Mt. Tetu Germans 


* 


make four big attacks; at two points they gain a footing in 
French first line, but are driven out again, except in part of | 


; attacks thus fail. 
Monday, January 10th. —Group sy stem of rec ruiting reopens. 


advanced trenches 


trade policy after war. Mr Runciman replies. German €x- 
change again falls sharply at Berne. Mr Bonar Law says | 
the total of men given and promised by Dominions will be 
836,000; these are additional to 4,000,000 voted by Parlia- | 
ment. West Newington election: Mr Gilbert (Coalition), 
2,646; Mr Terrett (Anti-Drink Restriction), 


Tuesday, January 





a reports capture of Mt 


Second reading of Com- 
Anderson (Labour) moves 


Cattaro and protecting ae 
pulsory Service Bill. Mr W. (¢ 


| rejection. | 


Russians cross the Styr near Czartorysk, and occupy enemy | 


| trenches on the Strypa. 





JANUARY. 


Saturday, Jannary Ist.—Special Bank Holiday. In 


Wednesday, January 12th.—Austrians within six kilometres | 
of Cetinje. | 


.¢ TT Oe« 


French occupy Corfu; Greek Government [! 


| tests. Compulsory Service Bill passes second reading by 43! | 


; votes to 39; Irish members abstain. 








Miners’ delegates at} 


Cardiff threaten national strike against Bill. Labour party |} 
interviews Prime Minister, and obtains guarantees against 


|| Cameroons British force occupies Jaunde, centre of German | industrial compulsion; resignation of Labour members of 
| resistance. 


' Government suspended till January 25th. 
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Thursday, January 13th.—Austrians occupy 


London Trades Council does the 


653,190 votes tO 33,100. 
of Labour members of 


same, and demands resignation 


Austrian cruiser near Cattaro. 


Mesopotamia force advances to mouth of Wadi, enemy 
retiring; pursuit hampered by weather. Vienna reports 
Montenegrin retreat ‘‘ on all points of their south and west 
| fronts.”’ 

| Saturday, January 15th.—N.W. of Gorizia Italians recap- 
\ture trenches lost on Friday. Austrians in Montenegro 
loccupy Spizza. Scottish Labour Conference at Glasgow 
condemns Compulsion Bill; railwaymen at Crewe divided. 
| Revenue for last nine months £52.8 millions above previous 
|year, expenditure £,793 millions above. 

| Sunday, January i6th.—Turks claim capture of Kangavar 
| 


| (near Hamadan) from Russians. 
Monday, January 17th. 
|trenches successfully with bombs and grenades. General 
| Sarrail has been appointed Commander-in-Chief of Allied 
|| forces at Salonica. Hungarian Premier asserts that Monte- 

» has capitulated unconditionally. Committee stage 
ompulsion Bill begins. Germany replies to Sir E. 
ey’s Note on the ** Baralong’ 





Case 
Russians attack Turkish centre and drive it back 
on front of 100 versts and towards Erzerum; they occupy 
town of Keprikeui. 
Tuesday, January 18th.—Mr J. A. 
Postmaster-General. 


. ' 
Dprisais. 


Pease succeeds Mr H. 
Berlin admits Russian 
In Cameroon Germans have evacuated 
Akonolinga. Sir J. Simon’s amendment to 


Samuel as 
g ». of Riga. 
Ebolowa and 
( 
I 


| pulsion, negat*-ed. 

| Wednesday, sanuary 19th.—Capitulation of Montenegro 
| officially denied; King Nicholas and Royal Family have left 
\}for Italy. Swedish Government prohibits exportation of 


|} wood pulp. 


Thursday, January 2@th.—Russians in Caucasus defeat | 


1 Ty rs, 


;ing 1,500, 


pursue them to forts of Erzerum, sabring or captur- 
and occupy town of Hassan Kale. 
Russians have occupied Sultanabad. Interview of American 
ress agent with King Constantine published; King furious 
th Entente Powers. Compulsory Bill 


| Committee stage. 


Service 


passes 


|| Friday, January 21st.—Mr Asquith declares that “* dilution ”” | 


skilled labour must be adopted in munition works. 


|| Second reading of Trading with the Enemy Bill moved. In 
' Mesopotamia General Aylmer attacks Turks at Es Sinn, | 


} { 


ut fails to get through, and remains 25 miles from Kut; 
casualties heavv on both sides. 
treating precipitately. 


Tigris for burial of dead and removal of wounded. 
Sunday, January 23rd.—-Vienna 
Scutari; Serbian garrison ‘retreats without 
Podgoritza occupied. General Wallace’s 
ittacks Senussi camp, burns it, and disperses enemy. 

Monday, January 24th.—Third reading of Compulsory Ser- 
|| vice Bill carried by 383 votes to 36. Austrians attack and 
drive back Italians N.W. of Gorizia. 

Tuesday, January 25th. House of Lords 
sory Service Bill (second reading) and Parliament Bill (third 
reading), Mile End by-election: Mr Brookes (Coalition), 
1.991; Mr P. Billing (‘‘ Air”), 1,615. ‘* Blockade” 
statistics published by Press Bureau. 

Wednesday, January 26th.-Sir E. Grey replies to attacks 
}on our ‘* blockade’ policy. Heavy fighting on Western 
| front ; Germans claim half a mile of French positions in 
Arras region. 

Thursday, January 27th.—President Wilson makes rather 
Warlike speech to Railway Association. Russians advanc- 
ing in the Caucasus, west of Melashkert ; pursue Turks, and 
enter Khrvskala. Labour Party Conference at Bristol con- 
|| demns conscription by 1,796,000 votes to 219,000, and the 
Compulsory Service Bill by 1,716,000 to 360,000; motion to 
agitate for repeal lost by 649,000 to 614,000. Mr Runciman 
announces intended prohibition of ‘‘ a large percentage ”’ of 
wood pulp, raw tobacco, &c. Parliament rises. Compul- 
sory Service Bill becomes law. 

Friday, January 28th.—Total British casualties 
January oth, 549,467. Labour Conference allows three 
Labour Ministers to retain their posts. Serious gain by 
Germans near Amiens along front two miles wide; they 
take 1,200 prisoners. Allies occupy Greek fort at Cape 
| Kara Burun, in Salonika Gulf. U.S.A. protest against 
| seizure of neutral mails, and Sir E. Grey’s reply, published. 
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' 
aisO 





to 





Saturday, January 29th.—Russians defeat Turkish left on 
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Cetinje. | 
Miners’ Federation condemns Compulsory Service Bill by | 


Government by 60 votes to 16. French submarine ‘‘ Foucault’’ | Midland counties dropping over 200 bomt 
| ’ ‘To . <UU a 


| Persons, and injuring 67. 


} sinks 
|| Friday, January 4th.—Massacre of 1,500 Sassun | 
Armenians, who had surrendered to Turks, announced. 


British at Givenchy attack German | 


by threatening re- | 


| taxation, 


In Persia | ‘*touch the limit of German strength,”’ 


lon one great difficulty of his Budget. 


Near Erzerum Turks re- | 
Saturday, January 22nd.—A few hours’ armistice on the | 


'only been carried through with difficulty. 
fighting.’” | 


column | many was in a more difficult position than her enemies, | 


| the lowest prices of bread, potatoes, and sugar.”’ | 
| added that ‘‘ the subscriptions of the fourth War Loan 
passes Compul- | 
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versts long. Zeppelin raid on Paris; 25 killed, 27 injured. 
Sunday, January 30th.—Russians have driven Turks out 
of Melashkert region. 
Monday, January 31st.—Seven Zeppelins raid Eastern an 








i 
- 
mbs, killing 54 
nd 


‘ In West Africa British an 
French troops have completed conquest of Cameroon. 


4 








Notes on Business and Finance. 


The German Budget.— Yesterday's evening papers con. 
tained reports vid Amsterdam of the speech in which Dr 
Helfferich introduced the new German Budget before 
the Reichstag on Thursday. He said the credits voted 
in December were “‘ still ample ’’ for the prosecution of 
the war, and further new taxation for that purpose was 
not contemplated. The taxation of war profits and 


other new taxation, estimated to produce 480 million 


| marks (£,24,000,000), would cover, it was hoped, the 
| estimated deficiency in receipts, and enable the Budget 


to be ‘‘ balanced.’’ Dr Helfferich had, apparently, a 


great deal to say on the reasons which induced him not 
to follow the English plan of meeting any 


part o! war 


|expenditure out of taxation; but he admitted that ‘‘ no 
| matter how high we may raise hopes of a financially 
' favourable conclusion of | 
| be maintained—nevertheless it remains certain that a | 


ir on’s- | considerable increase of the Imperial revenue will be | 
‘compulsory Service Bill, providing for inquiry before com- | 


peace—and such hopes will 


necessary ’’ after the war. Interest on the loans must | 
be paid. ‘* We cannot demand and accept milliards 
from a people which, for the fourth time, in ardent 
patriotism and confidence, offers its savings to the 
Empire, unless we assure the due payment of interest.”’ 
The new Imperial taxes—the 480 million marks of new 
which he dared anyone to assert would 
he described 
as ‘fan emergency measure for the duration of war 
end a transition period.’’ ‘‘ They do not interfere with | 
the province of taxation of the individual German | 
States and communities.’’ Here Dr Helfferich touched | 
It is clear from 
what he said—as well as from what he did not say— 


| that the real reason which forces the German financial | 


authorities to refrain from casting any portion of war 
expenditure upon taxes is that the people are already | 
so burdened by the enormously enhanced provincial 
taxation that the imposition of the war profits tax has | 
Dr Hel- 
fferich concluded bv asserting that although Ger- | 
to whom the world’s imports are open, ‘‘ Germany has 


He | 


will be of the greatest significance as regards the || 
international struggle.’’ We shall await the German 
papers with interest. 





American Opinion and the Blockade. — Undoubtedly | 
during the last few weeks American opinion has been 
less favourable to the cause of the Allies, and less un- 
favourable to Germany. The statements made by our 
Ministers (with the exception of Sir Edward Grey and 
Lord Robert Cecil) are largely responsible, to judge || 
from communications we have received from various || 
American journalists. The Prime Minister’s reitera- || 
tion of his ‘‘ crushing ”’ policy, and all the talk with 
which the London Press abounds about carrying on the 
war against German trade after military operations || 
cease, do our moral cause an injury not only in the 
United States, but also with other neutrals, which 
naturally fear that a tariff of revenge will also hurt 
them. The worst feature of it is that these political 
and journalistic outpourings are beginning to persuade 
many people in the United States that the ideals with 
which the British people set forth on the war as cham- 
pions of freedom and small nations are disappearing, 


the River Chorok, N. of Erzerum; a fortnight’s fighting | while the German propaganda in the United States, 
has dislodged the Turks from a mountainous region 60! which has always represented the war as a war of trade 
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jealousy on the part of Great Britain against its most | 
formidable competitor, is now obtaining support by 
extracts from London newspapers. It is not suggested 
by our informants that the majority of Americans have 
ceased to be pro-Ally, but only that anti-British feeling 
is growing. The interference with the mails is causing 
very great irritation; and, for want of a British ex- 
planation from the British Government, that of the 
German Press in the United States being accepted 
by many, namely, that the opening of private letters, 





is 
&c., is done for the sake of nhtaiain o American trade 
a reasoned 


secrets! Might not Sir Edward Grey issue 
of course, 
a constant source of irrita- 


statement with guarantees ? The blockade is, 

1aturally and necessarily 

tion, and in this connection the Northcliffe Press and 
other newspapers have done much mischief. Fortu- 
nately, it is beginning to be recognised that Sir Edward 
Grey and Lord Robert Cecil both stand for a reasonable 
and fair treatment of neutrals, and we hope they will 
receive more and more support against the ‘‘ blockhead 
blockaders ’’ from the sober portion of our Press and 
from independent men in both Houses of Parliament. 


It is surely clear now that Germany will come to finan- 
cial grief, not because the blockade is tight, but be- 





cause it is not tight. Otherwise, why do our news- 
papers make so much of the fall of the mark? If 
Germany had no foreign trade, the value of the mark in 
neutral countries need not fall at all. 

The Invasion of Mexieo.—A well-informed corres- 
spondent writes:—General Villa has attempted to 
avenge himself for his desertion by his American 
backers by sudden raids into New Mexico and 


Arizona, which are apparently designed to involve the 
United States in a long and difficult war. 
on the city of Columbus, New Mexico, 

of last week, and on a ranch at Osborn, Arizona, on 
the day following, have drawn prompt and_ severe 
punishment on the raiders, and a strong punitive ex- 
pedition of 8,000 troops, chiefly cavalry, 
the frontier to crush out the disorder 

Mexico. The United States army is to be raised to 
its full strength of 120,000, and it can be further 
strengthened, if necessary, by the militia regiments of 
the various States, which only need training and ex- 
perience. President Carranza has accepted the help 
offered him, on condition that his own troops may also 
pursue the Villistas into United States territory if 
occasion offers. His troops are said to have joined 
the invading forces; but it stated that German 
officers are attempting to influence him to act so as to 
bring about : i treae h with Washington, in the hope of 
diverting Reid an attention and American munitions 
from the war in Europe. But he is at the end of his 
financial resources; he has been driven from. the 
Federal capital by the fear of typhus and of the Zapa- 
tists, and he is threatened with a revolution in Oaxac a, 
possibly financed by Germans, and led bv Felix Diaz, 
who is not personally a very formidable antagonist, 
but may probably have stronger men behind him. 
Carranza, therefore, not very likely to be able to 
give much trouble. It is freely predicted that the 
Carranzist troops will desert en masse to the Villistas, 
and combine with them against the Gringo in- 
vaders; and no doubt the American troops would be 
at a considerable initial disadvantage in the guerilla 
warfare likely to be practised in Northern Mexico. The 
country is largely desert, with water-holes only at con- 
siderable intervals apart; it has numerous ravines 
which will afford excellent cover to the guerillas, who 
have the advantage of knowing it minutely, and can 
also dispense with the cumbrous transport and regular 
supplies necessary to civilised troops. On the other 
hand, the typhus now raging in Central Mexico will 
certainly be communicated to the Villistas by any re- 
cruits reaching them from the infected districts; the 
ammunition in the Federal arsenals, illicitly conveyed 
in the past to the Zapatists and probably to other 
cuerillas, must be nearly exhausted, and no more can 
be expected from any foreign source whatever. The 
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Sn ee 
invaders have an aeroplane service, and modern arti]. 
lery ; the Mexicans are not likely to acquire either, an 
their troops will scarc ely stand up against heavy shel] 


fire, or adopt the tre nch warfare and _ the sanitary 


4 ‘ 
measures found inevitable in the war in Europe. Much 
is being made of the probable dithculties of the inya- 


i 
sion, but it is impossible not to suspect that they 
being emphasise d by a section of the Pre Ss, in order 
to promote the campaign for military ‘* preparedness’ 
in the United States, and to provide matter oi 
coming Presidential contest. Should Carranza be de- 
serted by his troops, the way will be open the ad 
vent of a stronger and less impractic able leader. 
will be better able to conciliate ™ adversaries, restor: 
and initiate reforms. In short, 
Villa, and Carranza 


are 


for th 


for 


Who 


the campaign || 
likewise. It may 


order, 
may eliminate 
als o justify President W ilson’s policy of watchful v 





| 

| 

ing, by leading to a definitive settlement mk ‘ econ: |] 
struction of social order in Mexico. 
Banking in the Far East.—-The reports of three | 


banks operating in the Far East have appeared this 
we ek, namely, the Hong Kong and Shanghai Banking | 
‘orporation, the Charte red Bank of india. \ustralia, 
a China, and the National Bank of India. The Hong 


Kong and Shanghai Bank has hitherto published half- 





yearly reports, but the present report covers the year 
ended December 31st last, so that comparisons are not 
easy. The net profits for the year amounted to|| 
$6,860,500, as compared with $7,208,7 11 for the twol]| 
half-years of 1914. After writing off $500,000 for bank | 
premises account and $30,000 for directors’ remunera- 
tion, a dividend and bonus, amounting to 4.4 IIs per 


share, are to be paid, leaving $3,027,220 to be carried 
forward, as compared with $2,607,275 brought into 
the accounts. The balance-sheet shows a decline of 
$1,700,000 in notes in circulation, and an 
$360,000 in deposits. Cash and bullion in hand 
slightly higher at 698453551398, but discounts and ad- 
vances are nearly $8,000,000 lower. Investments have 
risen from $14, 807 5914 to $23,952 s690. The Chartered 
Bank of India shows an increase in gross profits of 
£17,000, while the net profit, at £382,872, is £10,800 
higher. The bonus to the staff takes £25,000, as 
against £24,000 a year ago, £25,000 i IS W ritten off pre- 
mises account, and £,160,000 is appropriated to meet 
further depreciation of securities, against £150,000 set 
aside last vear to contingencies. After payment of a 
dividend of 14 per cent., free of income-tax, the same 
for 1914, which absorbs £168,000, the amount 
carried forward £130,206. The profits of the 
National Bank of India for 1915 amounted to £291,418, 
against £269,371 in the previous year. The dividend, 
at the rate of 16 per cent. per annum, free of income- 
tax, absorbs £160,000, the same as was paid in 1914. 
The sum of £ 36,274 i is applied to writing down invest- 
ments, including War Loan, to current prices , £10,000 
is written off house property account, and £10,000 
added to officers’ pension fund. The balance carried 
forward is £10,000 higher at ££103,140. — have 
increased from £.14,832,900 to £16,447,780 


increase ol 


is 


as 


1S 





Underwriters and the “ Appam. "The peculiar cir- 
cumstances of the ‘‘ Appam’s ’’ capture have raised a 
very interesting legal proble m, and there is a consider- 
able difference of opinion among marine underwriters 
and claim settlers as to the assure d’s rights of re 
covery. That the ‘‘ Appam” has been captured is 
obvious; that she has not been condemned is equally 
obvious ; and, str: ange as it may seem, no one can sav 
with absolute certainty w hether it is the capture or the 
condemnation that gives an assured the right to claim 
a total loss. In the old days it was always supposed || 
that the moment a steamer was captured she was * 
constructive total loss, but a recent case—Young ?: 
the Pollurion Steamship Company—-rather tended to 
throw doubt on this old doctrine, and in the last few 
years it was generally supposed that capture without 
condemnation was not a strong enough basis to — 
tain a claim on a war policy. Now, however, we have 
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the still more famous case of Sanday and the British 
and Foreign, which decides that a loss of venture 
resulting from a war pe ril is good ground for claimin 
a total loss, and in view of this” "decision it is ver 
dificult indeed to see how underwriters could 


* Appam.”’ 


settlement in case of the 


was diverted from her voyage, rushed across the 
tants rit int ‘ ' iti rt hor —_— j 
Atlantic, run into a neutral port, where long d 
. o . 1 7 1 1 Qo 
must occur before her fa ute is legally decided. ( 
be said fairly that the venture is not lost? At some 


remotely distant date it may be resumed, but it wi 


* ‘ 


not be the same venture. These arguments wert 
naturally put forward by merchants with cargo on 
oard the steamer as soon as her arrival in Norfolk 
vas known, but for some time most underwriters 
vould not be persuaded. They settled for the gold 


vhich had actually been taken out, but refused to settle 
for the cargo which remained on board. Now, how- 


ever, the majority of underwriters have 


} 


riven way ana 


‘ 
> 

a tw of 
1 by 


1 ° 
} Le ft 
! tne action 


offered to settle, tne ir ha nds be ing lorces 
al Liverpool company whi h set 


tled very promptly. 
On the whole, we think the 


ymmpany acted wisel 
The law is probably against underwriters, and com- 
\ 


mon sense certainly is. Merchants with cargo on 
board have tost it for an indefinite period, and the 


value of a war policy is greatly impaired if a technical 
legal point prevents them from recovering from their 
underwriters. The cargo of the ‘‘ Appam,’’ apart 
from the specie, consisted mostly of cocoa, and th 
total value is probably somewhere between £100,000 
and £,200,000. 





Allied and Enemy Exchanges.—bBusiness in the 
reign exchange markets this week has been unevent- 
ful, and there has been nothing striking about th 
rates, with the exception perhaps of the franc quota- 
tion, which at 28.38 and over is pretty heavily against 
France. In neutral markets German ex hange has met 
with scant support, and in most places the mark has 
continued to depreciate, as the following figures, based 
on the latest quotations, will show :— 

Amsterdam quoted the mark at 29.62 % discount. 

Sweden wl - 30.33 % » 

Denmark - és 30.56 ° 
Switzerland Re i 25.23 % 
New York a ‘i 25 « " 

Russian exchange, at 150-1 roubles to £10, shows a 
tendency to improve, doubtless on account of the 
Russian drafts now on the market bearing the names 
of some of the well-known banks: the three months’ 
Russian bills were discounted at 5-;/; per cent. The 
following is a similar statement of the position of 


the Allied exchanges : 


” 


Scandinavia quoted sterling at 9 % depreciation 
Amsterdam sd e: o 
London » Paris » =% 
- » Italy oo» a & 
‘ Petrograd,, 37 
(here is still a small investment demand for London 
bills from the Continent, and this serves to give 
welcome support to the exchanges with London, 
although, as a matter of fact, business in the discount 


1 


narket has been comparatively quiet. 





German Industry After the War.——It is frequently 
stated, especially by Tariff Reformers, that German 
manufacturers are now busily making goods (with bor- 
rowed capital) for stock, to be dumped in our own and 
other markets the moment that exportation becomes 
practicable. But, apart from the scarcity of capital, 
they must be considerably hampered by the lack of 
raw material, for though Germany produces large 
quantities of coal and iron, she is notoriously short of 
some metals like copper even for war purposes, and 
must by now have used up most of the imported raw 
material obtained through neutral ports since the war 
began. She cannot, for example, have much cotton 
to spare for ordinary manufacture, or wool, or silk, 
or leather, and we know that she is very hard pressed 


‘or other articles like rubber, fats and oils, and paper 
in which workmanship 


pulp. Some classes of goods, 
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( s fe 1uch more than iteria as musical 
ry tr Ls hs! , * . . . 1, . 1 
nstruments, tovs, and franc Wares, sne may possibly 
ve producing at present, together with synthetic drugs, 
dves, and chemicals, but her greater export industries 
lust be almost at a standstill tor lack Of materiai and 
bour. Austrian manufactories are stated in Swiss 
' ¢ ‘ ‘ eleana ‘ « . rr 
paper to be working at about 10 per c 
mal capacity, and a number of German ones 
' t : ° 1 
wn to have shut down. But it 1s stated 
Konfektiondr, apparently an organ of the 
} ‘ ..-% aa > a "y ce WA . ‘ +1 + 
ade (quoted in the | aris ie mps OI siarcn Iotn}), nat 
e German Government has prepared for tl - 
i i 
ion ot industry after the war by _ formi eg a 
oT _ “ewe ’ ° a 
Rohstoffssentrale, or central organisation for raw 
laterial, with the exclusive right of purchasing such 
. 1 ] ‘ 4 
material in foreign countries, and that the cotton trade 
is to be compelled to form a syndicate to receive the 
1 . ’ . 41 7 ‘ - 
material and distribute it among the manutacturer 


sei to their needs. Otherwise the price would 


be unduly forced up by their internecine competition 
and the loss on exchange. If this information is cor- 
rect, other trades will be similarly syndicated, and the 
whole business of large numbers of importers will be 
destroyed, or at least suspended 1 pleas {t pl 


for Hamburg and Bremen! It is of more immediat: 
interest to English readers to learn that, in order to 
evade the boycott of German goods predicted after the 
war in the Entente wi Pi certain German manufac- 
¢ branches in Swi 


turing firms are establishin 
hus itis stated 


tzerland 
under English names. 7 | 


~ 


Weissmetallgesellschaft, of Pforzheim (Baden) and 


lat the 


Mannheim, has set up a branch at Glarus, in Switzer- 
land, called the White Metal Manufacturing Company, 
and other firms are said to be purchasing Swiss busi- 
nesses, so as to ship goods through them. In Austria, 
it is also alleged, American capitalists are buying bus! 
nesses, and setting up branches in neutral countries 
It is abundantly clear that German and Austrian goods 
may thus evade the boycott if there is any specific dis- 
crimination against them in the Entente countries, 
while the high general tariff for Great Britain, now so 
strongly advocated, will make difficulties with neu- 
trals, and also very probably in the foreign trade of 
the British Empire. 


But all these manceuvres and fore- 
casts ignore the difficulty in obtaining capital for manu- 
facturing purposes in Germany and Austria immediatels 
after the war. Indeed, it has been suggested that 
the cessation of hostilities will be followed bv the 
establishment in the United States, and even in Great 
Britain, of relief committees to deal with the distress 
existing among the working classes in Germany and 


\ustria ! 


The Salt Union Report.—TJhe report of the Salt 
Union, Limited, for 1915, whose dividend was an- 
nounced last week, states that there was a further 
decline in the demand for salt for fish curing, but that 
in spite of this and of the serious restriction in the 
labour available, in the supply of coal, and in traffic 
facilities, the total deliveries of salt of all des eee 
showed only a small decrease as compared wit! 





‘ 
t . ° 

‘Paden ietv of work for the Government, and it ts pre- 
oe imablv this fact which accounts for a large 1 

| net profits. The output up to 1913 and the profit 
i 

| 


the past II years hiewe boon as follows: 


malt Trad Dividends,| Mainten- | Adminis- 
Delivered Profit. &e. ance tration. 


Tons. £ £ o £ 
| 1905 .... 861,000 165,606 14,295 44,507 28,634 
11906 ..... 910,000! 161,071; 14,790 41,329 27,663 
1907 ... 909,000 | 215,856 17,194 44,361 | 28,191 
| 1908 .... 781,000 | 190,221 | 23,446 43,630 | 30,035 
11909 .... 774,000; 179,395 | 25,506 40,214 29,105 
}1910 .... 838,000} 186,161 | 26,322 39,079 29,850 
1191] .... 875,000 | 211,362 20,211 43,990 | 30,196 
| 1912 ..... 881,000, 182,157, 14,359 49,345 29,185 
913 .... 823,000! 178,728; 19,402 46,383 30,000 
}1914 ....|  «. 180,976 | 22,488 39,865 | 30,708 
1915 .... os 214,899 | 31,241 40,977 | 29,598 


weceding vear. But the company is catweihinng a | 


= 
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Deliveries for the past two years are not given, but 
trading profits show a substantial advance, and have 
almost reached the high figure of 1907, when 909,000 
tons were delivered. There is also a large increase in 
receipts from dividends, discount, interest, and transfer 
| fees. Maintenance charges are £1,000 higher, but 
|| there is a corresponding reduction in administration 
||} expenses. The net profits and appropriations have been 
as follows: 








Net |Debenture’ Reserve, i Carry 
Profit. Interest. &e. Dividends. Forward. 
£ £ £ £ £ 
1905 ....| 68,400 54,000 15,000 nil 170 
1966 ...., 70,105 54,000 15,000 nil 1,274 
1907 ....| 137,075 54,000 10,000 62,000 2,350 
1908 ....; 103,799 54,000 20,000 30,000 2,149 
1909 .... 100,438 54,00C 20,000 25,000 3,587 
| 1910 ..... 109,974 | 54,000 30,000 25,000 4,561 
1911 .... 125,896 | 54,000 35,000 37,500 3,957 
1912 ..... 80,147 | 54,000 25,000 nil 5,104 
1/1913 ....; 82,791 | 54,000 25,000 nil 8,896 
1}1914 ....| 89,443 54,000 20,000 15,000 9,338 
1/1915 ....' 140,524 54,000 25,000 62,000 8,862 
The net profit shows a large advance on recent vears, 


|and is easily the highest for any year included in the 
table. The general account is credited 
#,15,000, and £,10,000 is placed to depreciation reserve. 
lhe preference shares 


reserve 


get 


a dividend of 8% per cent., 
per cent. In 1902 the capital 
was reduced from £,3,000,000 by writing off 4.6 per 
7 ts “~~ * - “~~ 

ordinary and 4,4 per preference share, reducing the 
nominal amount of the shares from 4,10 to 4.4 and 4,6 
respectively. 

non-cumulative 


and the ordinary shares 13 


The preference shares are entitled to a 

dividend of 7 per cent., and to have 
half the surplus profits of each year available for divi- 
dend applied, so far as necessary, in making up the 
dividend to 7 per cent. on the original nominal value, 
viz., #10 per share. The ordinary shareholders have 
only received one distribution since 1806, viz., 14 
cent. in 1907. For the first 14 months, i.e., up to 
December, 1889, 10 per cent. was paid, but the 
dividends gradually fell away up to 1896. As a result 
yf 


1 


per 


; - 
the dividenc 


advanced sharply, as will be seen from the following 


1 


table : 
‘ Price Rise 
Amount! Price : . 
Description. oe July 27 End of |Present) Since Present 
Share 1914. * Jan., | Price. July 27, Yield 
1916. 1914 
: £ -3 £s a 
Salt Union, Ord............. 4 4 A ¥ : 518 6 
Do 7% Non-cum. Pref... 6 12 ols 4c 233 12 1 0 
Do 4 Ist Mt. Deb... Stoel 658 61 69° g 610 6} 


lhe yield on the ordinary shares is strangely low as 


ympared with the return of £12 1s on the preference 
shares. The ; 


fortunes have certainly 
changed, and the chairman’s speech next week should 
interesting. 


company’s 
Drove 


a 


Stock Exchange Committee Election.—A Stock E-x- 


fine — = 1 i ; ‘ ‘ 
hange correspondent writes :—Mondav’s election for 


| the Stock Exchange Committee, for the which 


vear 
begins on next Saturday, will find go candidates for 
the 30 seats. The question dividing the House this vear 
is Whether the German and Austrian 

shall be re-elected if they appl 


be excluded, with the 


born members 


, or whether thev shall 
exception of those who became 
malenon gureuine an ; 
members previous to 1895, or who have sons serving 
with the Imperial Forces. 


1 


Roughly speaking, there 
cre about 160 enemy-born members of the House—all 
of them, of course, naturalised British, and de- 


| nationalised enemy, subjects. Something like f 
them expressed in advance their uation ica anne 
|ing for re-election this March, so that there were 120 
|cases, or thereabouts, for the present Committee to 
consider when they came up for discussion this week. 
For the odd part of it is that the expiring Committee 
re-elects for the ensuing vear, and not the new Com- 


whose 


| members, and conducive to such dislocation of busin 


| extent complications are bound to arise if the exclu 


with | 


election is being watched with a good deal of 


| London to give them a lead. 


mittee; so that even if the latter were to sweep th; 
board and exclude every enemy-born member, thei; 
ruling could not come into force until March, 1OI7. 
provided that the Germans and Austrians had | 
properly elected this week. The present Committe 
office expires next Friday, have taken their | 
stand upon Rule 35, which lays down that :- 


eer 


A member intending to object to the re-election of 
the admission of a candidate, or the readmission of a 
shall communicate the grounds of his objection 
mittee by letter previously to the re-election or bal 


Thev contend that this rule is ample to meet the 


situation, and that to draw a line at an arbitra lat 


nr 
resent 
} I 

I aa 


|and to exclude German and Austrian born members 


thereafter, would be unfair to members, British 
enemy-born alike, unfair to the public who may h; 
accounts open which lean upon the foreign-b 


~ 


as would render the adoption of the plan distir 


objectionable. The Committee are able to tell to wi 


buif 


is put into operation; and although there has bee: 


~| good deal of noisy demonstration on the part of thos 


who want to turn out the enemy-born, the result o 
Monday’s election is a very open one. The Stock 
Exchange method of voting at these annual elections «! 
the Committee is one that might well be reformed 
Each voter has 30 votes, but he cannot cast more tl 
one vote for an individual candidate. 
membership of the Stock Exchange is fully 4,500, 
that there are 30 members on the Committee, it is cl 
that there must be some of the latter who are wh 
unknown to a nart of the electorate, though the latt 
have to give a vote to each one of 30 men, known or 
unless they would spoil their papers. T1 


Seeing that the 


unknown, 


it is obvious that the svstem badlv requires moderni 


land that the result of any Stock Exchange Committ 


clection may not represent the true voice of the Hou 
at large. Where men are in daily contact wit! 
another, personalities are bound to enter into the ques- 


| tion with peculiar force ; and a member who happens to 


make himself unpopular may stand a poor 
announcement, both classes of shares | 


chan 
election to the Committee, notwithstanding admit 
qualifications for the office. The result Mond: 

, attentik 
bv the country Stock Exchanges, as well as by some 
of the other exchanges in London, members of t! 
exchanges announcing that they are waiting | 
Whatever mav | 
result of the present contest, its influence will 


ot 


} + 
pe Tdat- 


| achi 
| reaching. 





Amst 
7th :—Busi- 


some 


Amsterdam Bourse and Exchanges.—Our 
correspondent writes, under date March 
ness in American securities has been for 
almost totally neglected, on account oi the great un- 
vertainty as to the payment of March coupons. — Lhe 
principal paying offices had received no instructions, 
and so it was feared that no payments would be made. 
Negotiations between the Netherlands Bank and 
the Netherlands Oversea Trust led to the conclus 
that losses by realisation of credit balances in 
York under certain circumstances can be restricted. I! 
is intended to arrange a scheme whereby American 
coupons of genuine Dutch origin can be paid. Mean- 
while, Messrs Adolph Boissevain and Co. have an-| 
nounced that they will resume payment of American |} 
coupons, and this, as well as the better sentiment 1” || 
Wall Street, has caused a revival of business in \meri- | 
can securities. After a relapse last week, the new week | 
showed some advance. Another result of these measures | 
is that the dollar rate improved from 2.34 to 2-39: | 
Other rates of exchange, except those of marks and || 
Austrian crowns, also showed a rise. According 
opinion generally, the extraordinary measures taken |} 
by the German Government to regulate foreign €*-| 
changes have proved to be a failure, and even in Ger 
many itself they have caused great discontent. The |} 
principal movements of foreign rates were as follows -— 


tO |} 
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Feb. 28. 
11.234 .... 
Tae. «we 
|: _- 





March 3 
B1.1G) ..00 
40.00 .... 

2.544 .... 


March 6 
11.264 
40.10 

2.36 


| FomEe cciic cevccses 
RNIN serch Saisie iene 
| i BO 66d 004 0e< ‘ 


] Berlin .cccsecceeee 42.40 2... 42.97% .... 42.10 
i] Vienna .....0------ 29.80 .... 29.20 .... 29.35 
SelieettOee .cccccce CTO seen Te ices BE 
Stockholm ....... cos Te <acce Ghee «ees GS 
Copenhagen ........ 66.10 .... 66.35 .... 66.80 
| The demand for Scandinavian crowns continues to be | 
iyverv firm, and the normal parity rates have already 
| been transcended. Germany is trying now to improve 
its rate of exchange by raising the prices of its prin- 
ipal articles of export, especially ironware, chemicals, 
| &c. Shares in colonial enterprises continue to be 
| offered under the influence of the alarming rumours, 
Hl a eady mentioned, concerning Japan’s desive for ex- 
pansion in the Far East, but in influential circles opini: 
nrevails that the United Kingdom, America, and Ira 
vuld never tolerate an occupation of the Dutch Indies | 
Japan. Accordingly, the demand for plantation 
} shares has remarkably improved. Tobacco and rubber 
| shares are also firmer. On the other hand, shipping 


shares have been offered in conse quence of Germ 
suncement that she intends to extend the submarins 
wars 


r, while the report of Van Nievelt Goudriaan’s Ship- 


ping Company, proposing a dividend of 1oo per cent 
ver 1915, proved disappointing, the distribution of a 
ius having been expected. he loss of the ** Meck- 

| lenburg ’’ by the Zealand s.s. Company, which has led 
ompany to dine yntinue its regular service to Eng- 

| — a aused ; ae fait 3 +] tats ¢ 
d, has caused a sharp fall in the quotation ¢ ts 


‘s. The mails are transported bv the Batavier I 


'(\Wm. H. Miller and Co.’s General S.S. Company) and 





| the Holland Steamboat Co. The latter proposes to dis- 
t ute a divide nd of 27 per ce nt. for IOI, as agalt st 
|}13 per cent. for 1914. The Java-China-Japan Li 
I ,500,000 fl new (¢ ipital at 125 fl to 11 Snare- 
holders ; the increase of ¢ -apital is required on account 
1 


f its new service, Java-Manilla-Hongkong 


| Francisco, which is already producing very good re- 
j . ¢ q oe 
its. The company has declared a dividend of 7 per 
| cent. for 1915, as against 6 per cent. for 1914. Litt 
| interest was taken in other shares. Money rates remain 
i ‘ >° . * . 4 
hanged. Private discount is now 12-1 per cent. ; 


ner cent. Mr ( harles 


Hope and Co. 


the rate f 


ir loans of a month, 2-21 
enry Lal j Ni STS 


' } - 
ibouchere, partner ¢ 
Sunday, 


‘ 


; GI1eq on 


aged 52 years 





American en Earnings and Capital Cost. \ 
Bost espondent writes :—The importance o 


’ 
boston cort 


railway capital becomes 
is considered that trz wena ition facilities are wholl 
adequate to the of the country, and that, in 
nothing less 


xpenditure of S1,oo0 million a vear can make and 


ing’ cost of apparent when 
needs 


| the opinion of leading authority, 


ian € 


ep them so. In 1905 the proportion of railway bonds 
sted on the New York Stock Exchange which bore 
ess than 4 per cent. interest was 95.80 per cent. ; In 
IQI5 the proportion was 9.77 per cent. In 1905 the 


proportion bearing more than 
‘nt.; in 1914 it was 90.23 


l}cant feature is that 


per cent. A very signifi- 


showing the diminishing ratio of 
|} net income to capital. In 1905 this ratio was 


22 per 
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4 per cent. was 4.20 per | 


| of the cash to be 











tinues through the rest of the fiscal year, the net return 
yn the capital invested in American railroads will pro- 
ably not exceed 6 per cent. Hardly any of the prin- 
cipal stocks have reached this vear the high quotations i 
§ 1915, and present prices, almost without exception, 
e substantially below the current year’s record. ee: 
¥ 


Removal of Minima on Colonial Rails.—The Treasur ‘ 


seem to be adhering to the process of removing mini- 


z = > 





mmr rr sc (Co , ~~ rh, 1 + ] } ] a 
mum prices DY degree s. ihe latest stocks to De made a 
t. ws a “ ‘ ores , . 
free are Canadian railway prior charges Minimun ‘ai 
° . : . . : ° $e 
prices are still in existence for a number of Britis te: 
cai , ; 
funds, British Corporation and country stocks, es 
t 
+} ] echt: cit A —, an ¥ 
ere 1s tL Food sp <iing’ of home iway prio s : 
ste s under tl protection of the minimum, Pr call 
1 } 1 1 aa at 
ull Indian railw st s also have a minimum. ‘Onl pe 
1© securities in colonial rails had a minimum a te 
Immediate etiect of the abolition is shown in the table 
1 7 
pelOow 
~ Tat ‘ > oa 
Nam > y oa = —_ A. 
=< : Pric - 2 
as —_ 3s — ~ oe 
< ae mo. 
Canadian Northern, 4 % (Guar ‘ z 
; by D minion Government)..... 19344 883 81 73 i 
Canadian Northern Pax = 
Guar. by British C ia) . 1950 x 69 ] s 4 
Grand Trunk Pacific Bran Line 


+%, Ist Mt. (Guar. by Prov. of 
Saskatchewan) ........... — 81 743 62 6 3 
Grand Trunk Pacific, 3 % Ist Mt. . 
Bds. (Guar. by Canadia 
Pacific Great Eastern, 44 Det 
Guar. by British Columbi . 1942 933 Rr 134 f ] 


‘ ceca . omie 
It will be noted that the fall from minimum has 
peen very severe, considering tne position ol! ne i 
vestment markets th ew elds range between 5 
tO TUS » per cen Chere S abdsoiule no DuUusi- 
ness in the markets where the minimum ¢ s, fe 
; 
lues ea 1 fictitious leve Bus ss in thes 
; i +1 ; ‘ 
marketS Can Oni De ern lraveé¢ 1) 1 emovali i 
e mini » a yuurse we have long advocated 


Cincinnati, nae and Dayton Reorganisation. 


On Julv 2, 1914, the Cincinatti, Se ee and Davto 
Railway Camas being unable to meet its variou 
obligations, was pl iced the nai of receiver Sin 
that time there have been protracted negotiations, wit 


holders of certain of the 


Ohio 


a view to reorganisation, with 


= S © 1 7 y ie 
securities, and with the Baltimore and Railroac 


Company, which, as 
4 per cent. 


large interest in 


bonds, an 
plan of reorganisa- 
Baltimor 


tion has now pared 


and Ohio Co. 


been pre 


is to surrender rities and claims 


and issue its own bonds for distribution among th 
existing bondholders who participate in the plan. 
‘These ‘bonds are to be secured by a mortgage to b 
executed by the Baltimore and Ohio, which is intende: 
ultimately to be a direct lien upon the various line 





and branch lines, but in the first instance they wil 
be secured by the pledge of the 


mortgage bonds < 


L.° . i a 
the new company, which is to be formed for the pur- % 
pose of acquiring the property. In: part consideratio: ee 


furnishe 4 ad the securities to 


surrendered bv it, the Baltimore and Ohio is to receive 


5 ghee MN TS 








cent., while in 1914 it had fallen to 4.49 per cent. There ; od aa 
1 : hen ‘ +49 I ; ‘ the capital stock and junior securities of the new com- é 
as nevertheless been a great improvement in earnings . or * . . : ; 
t] ; - . .¢| pany. The plan provides for the main line between i 
ently. For example, the December net earnings o! ae - 4: i ae : 
Pp 1 Cincinnati and Toledo, and several main line and othe: 
1 Pennsvivania show an improvement of 155 per cent. bessiage “1 | ‘ +} 
‘ yranches covering a ‘tal mileage of about 365 miles. 
the same month of 101 1, and 73 per cent. gain i ; ; : , S 
> All security holders are asked to deposit their securi- 
over 1913; St Paul for the same period showed a gain | -. ' ntailiieal 
| "At 1 ; 202 ties at once in order that the plan may be carrie 
} per cent. over I9QI4, anc yer cent. over IQI3,; ‘ . . 
at ) oe Ro Pi regina ” through without delav. It will be to their advantags 
hern Pacific gained 51 per cent. over 1914 and 31/| | for not only will they obtain a more readil 
. 1° > to do so, ior no OnIy Wi ey optain a mort readctl 
nt. over 1913 ; Chesapeake and Ohio 68 per cent. 8 ‘tT } 
tT. nw ' ' i marketable securitv, but also their property will be 
d 55 per cent., and Union Pacific 42 per cent. and ae , — bo tos ; :, 
- ae ; The W h Rail is | operated as an integral portion of the Baltimore anc 
S9 per cent. abash Railroad shows a remark- ; : . ott 
pice are Ohio system. Details as to the deposit of bonds w! 
|} able change, gaining 223 per cent. over December, 
ae . TH: : -’ | be found in our advertisement columns 
| 1914, and 181 per cent. over 1913. This advance in 
|€arnings is attributable partly to a large increase in haan 
+. P ° ° 4 * a= ( ers t the 
|| traffic, partly to increases in ratio, but chiefly to econo- Algoma Central Gold Bonds.— Holder of th 
| . ¢ tr ; . » antl 7 - . 1 
mies in working expenses. It should not be forgotten, | 5 per cent. first mortgage gold bonds of the Algom 
however, that even if the present rate of increase con- Central a nd Hudson Bay Railway Company are form- | 
} 
so b 
' 
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In the Huddersfield district 















ing a committee to resist the scheme of the Bond- employment contin 





holders’ Committee, to which we briefly referred a largely owing to Government contracts, and there was a dig), | 
: : .- d setting culty in getting sufficient workpeople to run the mac] a 
week or two ago. A circular has been issued setting | [n the Dewsbury and Batley district a very serious shortac. -. | 
forth their objections, the chief of which concerns the | operatives is anticipated in the event of further enlist; 
£200,000 to be provided by the Terminals Company. | In the Leeds district employment was good, but was hampered | 
This sum represents the balance of proceeds of a|i% Some departments by the increasing shortage of lab r, | 

Se me: & : we Reelin: ihe cae hos especially willeyers and fettlers ; this difficulty has been partly 

bond issue raised by the lerminals ompany upon the | met by overtime. In ‘other districts” (which include Roc] 
security of the Terminal properties, which it is alleged | dale and other flannel centres) more workers are urgently needed || 
were illegally acquired from the Railway Company, to meet the Government demands for an increased’ outpy:. || 
ie ee ; lai tm mane : ss ioualis ; i} 

and it is said to be doubtful whether, of the £200,000, practically all the machinery is engaged on war work. 

a net £150,000 will remain available for the purposes | Jn the cotton trade the ‘‘ labour problem became ; wil 
of the railway company. The Bondholders’ Committee, | during February ”’ | 
however, maintain, in a circular dated March 15th, ; ee 1] 
1 nly. that “0 hol se he te Tae eid In the Oldham district employment in the spinning section || 
issued in reply, that une War amount Js to De paid | continued good. It was reported that the withdrawal of labou; | 
over to the Bondholders’ Committee. The new com- | during the month had led to further stoppages, in addit | 
1] 


loss of production through short and _ inefficient fi 
of the machinery still in action. The weaving section i | 
this district, though not so directly affected by the wit] 1] 
drawal of men, was, however, affected by the reduced 
of yarns resulting from the stoppage of spinning-ro 
machinery, owing to want of labour. Employment, howev 
was good. In the Bolton district employment was reported 
fair in all departments, but hampered by the labour problem | 
fully 20 per cent. of the machinery was standing on th ; | 
account. In the Manchester district employment was reported |} 
as fair with spinners and good with weavers. In the Blac] | 
| 
} 
! 
! 
| 
| 
| 
| 


mittee, to be known as the Bondholders’ Defence Com- 
mittee, suggests that 4,150,000 might be obtained on 
reasonable terms through the financial houses mentioned. 
Bondholders are advised to reserve their decision until 
the meeting on March 24th, and in the meantime to 
retain full liberty of action by refraining from deposit- 
ing their bonds. 


Employment in February.—‘ Owing to the number of 
male workers now in the forces,’’ says the Board of 
Trade Labour Gazette, ‘‘ the labour requirements are 
not being met’’; in other words, the impossibility of 
reconciling the demands of the War Office for men and 
the contemporaneous demands for goods and services 
is now Officially admitted. The percentage of unem- 
ployment among trade union members was the lowest 
ever recorded by the department, having fallen again 
from the previous minimum—o.6 per cent.—recorded 
throughout November, December, and January, to 0.5 
per cent. The appended table shows the movement of 
unemployment in every month since the war 


1914. 1915. 1916. 
End of— o% of 


burn and Darwen districts employment was slack in the weay 
ing branch and worse than a month ago; the slackness wa 
to some extent due to want of labour. At Preston and Clitheroe | 
it was fair. In the Burnley district employment was not 
good as a month ago, partly owing to bad trade and partly 
owing to the labour shortage, but it was, on the whole, better | 
than a year ago. 

| 





In shipbuilding there was high pressure; in the engi-| 
neering trade employment remained very good, with | 
much overtime and an unsatisfied demand for labour, 


ee 


| 
notwithstanding the dilution of labour ’’ which has | 


taken place 





Crop and Stock Prospects.—A farmer writes :—-Owin 
to the unfavourable weather of the past few weeks, 


26 .. 19 .. 06 wheat has made very little progress. The early-sown 
G3 .. 16 .. 05 crop is generally satisfactory, but that got in late, or 
7 ae 7 a a on the heavier and wetter soils, is, according to the 
SS .. 18 2 crop reporters of the Board of Agriculture, somewhat 
z. Ze a Se poor and backward. Winter oats and beans are look- 
TR vo" BO 4s Ss ing well, though in many cases beans are late. The 
rt ie . ; unsettled state of the weather has delayed spring work 
Pe, * ewe 

25 .. O68 .. «. some progress was made with the preparation of th 





The February figure, 0.5, represents 4,972 out of a net 
trade union membership of 947,104; and of these 4,972, 
no less than 1,258 belonged to the building trade, the 
majority being carpenters and plumbers. In the same 
way, of the 16,021 (or 0.8 per cent.) men unemployed 
in the insured trades, no less than 9,971 were builders. 
The general picture is of a great and growing short- 
age of labour; to meet this special steps are now being 
taken to increase the number of women both in in- 
dustry and in agriculture. In this, as pointed out in 
the appeal recently issued to employers by the Home 
Secretary and the President of the Board of Trade, 
*‘ the first step rests with the emplovers—to reorganise 
their work and give the call.’’ And such a call, as we 
are glad to see recognised by The Times, must include 
the offer of adequate wages. The need, as the reports 
from different industries given in the Labour Gazette 
show, is certainly becoming more and more serious. 
Only the bad weather prevented the general shortage 
of agricultural labour from being most severely felt : all 
work was stopped in the second fortnight of February 
by the heavy snow. In the boot and shoe trade the 
shortage of labour ‘‘ became more acute.’ In the 
Leicester district it was reported that output was be- 
coming daily more curtailed, and much difficulty was 
experienced in balancing the various grades of labour 
still remaining. In the hosiery trade an increasing 
difficulty in obtaining a sufficient supply of labour was 
reported. In the jute and linen trade there was short- 
age of both male and female labour. As regards the 
woollen trade :— 


land, and in many parts of the country some spring 
wheat was sown. But during the latter part of Feb- 
ruary and the first part of March the bad weather, 
ac companied by very heavy snow, in the Midlands and | 
South, stopped all work. Practically no other spring 
corn was sown anywhere, and field work, upon the 
whole, is backward. Vegetation was, however, | 
generally very forward, and the snowy weather has 
given it a not unwelcome check, particularly in fruit- 
growing districts. Seeds are nearly everywhere health) 
and vigorous, promising very good crops, though in 
a few districts the recent weather has caused some 
damage. Lambing prospects are good. The sale o! 
lambs is stated nearly everywhere to be quite up to the 
average, and above it in some parts. Cattle have only 
done poorly of late, owing to the trying weather con- 


Vy 
ditions. Keep is getting somewhat scarce, espec 


| 
| 

| 

| 

| 

| 

| 

very considerably. During the first half of Februar) 
j 

| 

| 


hay and straw, but roots are fairly plentiful. Labour i is 
everywhere very scarce, and becoming scarcer. Not 
very much was required during February, as compara- 
tively little work could be done, but many fears are 
expressed that there will be insufficient in the bus) 
season which is just commencing. 





The Corn Trade in February.—The main features of 
the corn trade in February were an advance in the pr ice 
of wheat and oats, record prices for maize, barley, and 
hempseed, and a fall in meal and oilcake. The remark- 
able price of English barley is due to the discourage 
ment of cultivation last year, combined with the fact 
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that the vield last summer w 


asasmallone. The follow 


crease ot 


ijing are the British wheat prices for the last seven 
i] years :— 
———— London.—_— ————Country 
1 Wheat. Barley. Oats. Wheat. Barley. Oats. 
i Feb s d es | s d s d : da s ad 
| 1910 33 8..23 7..1811.. 33 1.. 2410.. 1710 
| 1911 BOeuiwcRw.. BE. D6. mS... Ss 
aw Bow 8a BO. OD 1. BR. 8 
1} 1913 Soa Sac Bewew ets wee. Be 20 4 
1} 1914 . md..8 8.8 0..383 ©... 7.. Wii! 
111915 . 7 2..830.237.8686.H 5.358 3I 
1916 .... 59 1.. 5221 .. 33 5 .. 5710 .. 43 0.. 32 2 
\| Imported wheat was ss dearer than it was 12 months 
ijago, and 36s dearer than 1914. Freightage is still ex- 
| cessively high, and there seems no immediate prospect 
tl of a reduction. The transport difficulty has a grea 
|} deal to do with the advance in 











| Se 


| } 


values. The oats at 


338 are of very poor qualitv, but some new Argentine 
is beginning to arrive of very good value. The price 


of linseed is high, but it has been exceeded in some 


peace years. The following are the prices of imports 
for the last seven years 

Wheat Barley. Oats Maize Linseed 
Feb s d 8 8 » ¢ 8 
se a 


eo 26 
-- 20 
-- 30 
-- 2 
~. 24 
 & 
eo 53 


shipping, 


d 
ao 3s; .. 16 
| ae 39 3 


i ae - 4% 
I91S5...... 39 
(a Peer 37 
I915...... 68 
EW isscse Fe 


In spite of the 


wheat and 


ocoonwone 
i) 
oO 


wo 

— 
oocooono© 

~ 

uw 
ooowoowvo°eo 

_— 2 

mo 
ooocooo°o°o] 


difficulties of 


the ar 
oats during 


were satisfactory, 
while those of barley were greater than in 1914, when 
we were at peace. Maize imports were very unsatisfac- 


rivals of 
February 


tory, and stocks are now extremely low. The 
great aim of the British Government in February 
was to secure shipments of 


Canadian w 


heat, 
successful, 


two and 


and in 
a-half 


this they were very about 
million quarters 


being exported. The United States 
sent us 1,650,000 quarters. 
National Drink Bill for 1915 —In his annual esti. 


mate of the National Drink Bill, 


retary of the United Kingdom states that 
the amount expended on liquors during 
IQIs was £,181,959,000, an increase of £1 
Or 10% per cent. IOI 4. 


Mr G. B. 
Alliance, 


alcoholic 


Wilson, 


490,000, 
over This increase 


‘ 


is accounted 


for in detail as follows 
i’ xpenditure 

. £ Consumption. 
British Spirits.... + 3,838,000 .. + 2,437,000 proof galls. 
Foreign coce + 6 (0GEGD .. + 889,000 “a 
Beer weaken warded - + 12,667,000 .. — 4,781,000 bulk barrels. 
i ee inmae 410,000 460,000 gallons. 
the rise in foreign spirits is wholly due to the in- 
crease Of 929,000 proof gallons in the consumption of 
rum consequent upon its increased use bv the mili- 
tary authorities. 


The consumption of beer has de- 
clined, but the total expenditure shows a rise, 
to the increased price. 
alcoholic 
against 


owing 
The average expenditure on 
was 4,3 18s 11d _ per 
1os tor 


liquors 
43 


person, as 


1914, and £19 14s 7d, against 
4,17 14s 2d per family of five persons. The figures for 
total e penditure include the amount paid in taxation, 
roughly £,60, 300,000, distributed in the following pro- 
portion : - 
£ 
MED icindéuscrddcdicaecas cecccee 29,000,000 
Beer Nk eKadedeiekwededins ee ee 33,500,000 
WM 584050 k6G rhe eoeecaxuciecee wan 1,000,000 
60, 300,000 
The increase in duties on beer during the year 
amounted to £22,210,000 ; to correspond with this 


prices were advanced suffic iently to yield £27,864, 000 


The | 


over the pre-war rate of 57s per bulk 
brewing trade thus made a profit of 
f the public over the additional dutie 
ing table shows the total consumption 
alcoholic liquors from August, 
1915, inclusive :— 


barrel. 
7 . . 
si millions out 
S 


1914, to December, 








The foltow- | 


and cost of 


ducing 


| 





} 
} 
| i 


2 EEE 


|yreater than in the previous 


Geenenties £ 
Spirits (proof gallons) 
Beer (bulk barrels). 


i 45'247 0CO -. 158,647,000 
Wine (gallons) .......... 13,983,000 12,585 .0C0 
British wines (gallons).... 21,250,000 2 125,000 
250,710,000 i 


Of this am 


£73.C00,000 went in taxation. 


ount about 


Mr Wilson, in « 


in immenting On these ngures, attr yutes | 
the unexpected increase partly to the extraord 
+ ° ’ ‘ es - oe ] 
en rate olf wages, whicn Nas led to an ipbnormal! 
ae clopm« nt of the practice Of treating and an tifl- 


drinking among women, partly to the tre- 


|mendous upheaval of normal ean’ life, caused by | 
enlistment and by the unnatural conditions of labour. | 
With reg ird to the effect of the restrictions impost i] 
since last July by the Liquor Trafhe Central Control | 
Board, he considers it as vet too early to draw anv | 
definite conclusions: however, it mav be admitted that | 
but for these restrictions the increase in the consump- | 
tion of drink would have been even larger and more 


unprecedented than it now is. 


rf the Cc 


cmon: is the larger buving of E 


raw ‘oft Ss out NI »nches- 
rrent raw cotton s¢ anci 


ason, WTl 


1 


vel uving gyptian 
qualities for use in the United States. The shipments 
. £ .. ¢ ’ ry wh t/ i 

from, Egypt to America so far this season amount to 


168,000 bales, against 104,000 bales at the same time 
addition, American spinners have been 
freely in Live 
he said that for the 


\lexandria to the United 


last vear. In 


} : 7 L- 19% 
buying rpool for several weeks. It may 


season 


IQI4-15 
States wert 


the exports from 
106, ¢ Os 


1 1 
a’ics 


against OT, 187 bales in 1913-14. It is estimated that 
. +3 ‘ . sis ‘: 
the consumption of Egyptian cotton in America this 


yt 
season will b 


course, will nail 


over 200,000 bales, which amount, of 


tute 
that 
counts of varn. 


a record. It is quite evident from 


recent advices spinners 


across the water are 
finer 


Newcastle Electric Supply.—A big increase in profits 


is shown by the report of the Newcastle-upon- Tyne 


Electric Supply Company for the year 1915, presum- 

ablv owing to the great activity of armament and 
~ f . .: 

engineering works. This large increase follows a still 


reater advance in 1914; but even now the rate of 


income on the capital invested is not large, as will 
be seen from the following summary of results since 
IQTO: 

Gross | Ex- NetI _ In- a Divi- | *8* 

: Cen r ciation 
Profit penses nue Cay ital terest ‘ iends Or 
~ ar oe % £ Bl ef 

1910.....+ee+: 148,963) 50,7270 98,23 48 31,777 | 15,000 | 61,87 ; 
Wl suse 163,379) 56,043 | 107,336 2 31,967 | 15,00 | 65,312 44 
SOBs cineca. 168,762 53,281 115,087) 56 35,078 | 15,900 | 68,750 
Miiuccaceaus: 187,024 52,927 134,097) 53 42.632 | 25,000 | 73,687 | 54 
ahiamaa 216,444 59,970 | 156.474, 56 92,564 | 37,000 | 89,459 5 
1915 237,054 54,943 182,111) 6 8,696 | 53,000 | $3,477. € 


Expenses show 
with 1914, 


an appreciable reduction 
and the 


rise in net profits is consequently 


vear. The debenture 


interest is slightly higher owing to an increase in the 
stock, and interest on temporary loans, &c., takes 
£.6,630, as compared with £1,626 a year ago. After 
transferring £25,000 to “de ‘preciation reserve as 


last vear, 


against £17,000, the 


against £20,000 and £. 28,000 to 
agi £20, 

full 
and a dividend of 6 per 
the ordinary shares are paid, 
ward being reduced by 4.755. fe 

to 1908 an 8 dividend was paid on 
ordinary capital, but the policy of extension has largely 
ane reased the capital, 


rs will have to be 
1g 


tere 
reserve as preter 


dend of 5 per cent. 
the amount 
For several years prior 
per cent. 
and some improvement 1n 

eel 
shown before that level ts again 
reac hed. 





The Greek Debt.—It is announced by 
| Fore ion Be — holders that the surplus of the revenues 
he service of the Greek Debt for the year 


ass! 


igned to 


eee 


eee anaes 


- I 


| 
aerpuan Cotton Consemgiten in America. \ feature | 
| 
| 





the Council of 
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as compared 
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1915 will permit of increases of the minimum rates of | 
interest and sinking fund in 1916, bringing the total 
payable in 1916 in respect of 1915 up to 2.68 per cent. 
on the 4 per cent. Monopoly Loan, 2.80 per cent. on 
the 5 per cent. Funding Loan, 2.70 per cent. on the 5 
per cent. loans of 1881, 1884, and 1890, 2.16 per cent. 
on the 4 per cent. Rentes. The whole of this additional 
interest is payable on the first coupon falling due after 
the present date. The gross receipts in 1915 from the 
assigned revenues show a decrease of 884,866 drachmas. 
On the total receipts there was a plus value of 5,225,042 
drachmas above the amount (28,900,000) fixed by the 
Law of Control; to 60 per cent. of this the bond- 
holders are entitled, and to an additional 60 per cent. 
of the net profit on exchange (6,039,630 dr). The 
total plus value from both sources applicable to the 
service of the Debt is thus 6,776,803 dr. Of this amount 
there is available for interest the sum of 3,299,800 dr 
(being half the above amount of 6,776,803 dr, less a net 


944 
sum of 88,601 dr ,representing the deficienc y, due to the 


fall in the rate of exchange, in the equivalent in| 
drachme of the amount assigned by the Law of Control | 


for the expenses of the Commission), and, for the Sink- 
ing Fund, the other half, without deduction, viz., 
3,388,401 dr. Adding to the above amounts balances 
brought forward from 1914, and, in the case of the 
former, interest saved on bonds amortised, the follow- 
ing result (in francs) is shown for 1915 :—Total amount 
available for increase of interest, 4,850,362f; total 
amount available for increase of Sinking Fund, 
3,830,021f ; carrying forward a balance of 212,402f. 





Pood Prices in the United Kingdom.— Under the head- 


ing of ‘‘ Food Prices in Russia’? there was given in 














during the vear 236 millions and a-half in gold coin 


pesetas. 
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——— VT Se; 
pesetas in gold. Discounts on the home market 
reached a value of 2,077 millions, or 174 millions | 
above the total for the previous year; while discounts | 
on other markets amounted to 532 million pesetas, o 
126 millions less than in the previous year. The 
Council of the Bank of Spain stated that, at the r 
quest of the Minister of Finance, the Bank authorised 
its branches to realise advances of funds on mer. 
chandise exported, and to help manufacturers and pro- 
prietors advancing them funds on manufactured products 
and crops not easily exported. The directors also gave a 
full account of Treasury operations; the interventi on 
in the negotiation of bonds, the prorogation of te 
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contract for the service of Treasury of State with thy 
consequent opening of credit in favour of the nation al 
Exchequer, and the agreement to admit in guarantee 
of loans and credit operations the title-deeds of fo: de 
debt domiciled in Spain. The profits of the bank 
amount to 65,102,644 pesetas; 17,731,000 on discount 
operations, 8,762,000 from interest on guaranteed 
counts, 7,592,000 from personal account currents, and 
16,506,000 pesetas from the produce of stock in the 
possession of the Bank. The expenses during the vear | 
totalled 21,574,928 pesetas, 6,513,674 pesetas for the | 
acquisition of gold, and two millions for the reserve | 
fund. The net profit of the bank amounted to 
43,527,716 pesetas, distributed as follows :—Shar« 7 
holders, at 100 pesetas per share, 30 million pesetas. | 
To the Treasury for utility imports, 6,833,282 pesctas ; 
imports (taxation) on dividends, 1,650,000; and stamp | 
dutv, 674,940; that is to say, a total of 9,188,222 | 
A margin of 4,389,493 pesetas Is carried for- | 

ward for the present vear. | 
| 
























Reid, G.C ‘Bi. G sie M. G., M. r.. 
and 58 millions in ; eilltinn, and a total of 294} million ! council of the Orient Line. 








has joine d the advisor} 


the Economist of March 11th a table showing the oe mrs ripe and nap esc meres. y 
s ; ; ; : | statistic sold output show an improvement on those 
increase in the prices in December, 1914 and 191s, ee ee I ie te an alee 
th 1 ; f : >’ | of January, as the daily average production 1s 25, | 
compare » price * cia ; 7 } ; : et 
| ompared with th prices of 1913 of certain main | ounces, as against the January daily average of 25,40 
articles of food. It is interesting to contrast with | ounces. In February last vear the daily average was 
them the prices of certain articles of food consumed in , only 24,151 ounces. The statistics for February are || 
| the United Kingdom, always bearing in mind the fact | returned at 753,594 ounces, valued at £.3,201,063. In | 
that the United Kingdom is mainly an industrial and | January a production of 787,467 ounces was recorded, / 
commercial and financial community, whilst Russia is | valued at £3,344,948. The following table shows the! 
mainly an agricultural community. It is not, perhaps, | monthly value of gold since 1911 :— 
out of place to mention al: hz » United Ki , 
place t ntion also that the United Kingdom | Cuamper of Mixes’ Ficures. 
has one-tenth of its population under arms, that its ackaenal inate 
avy j > 7] “a eo el 3 a a EO — 
Navy is the main source of the stre ngth of the Alliance | 4911. | 1912, | 1913. | 1914 | 1915. | 1916. 
struggling to be free,’’ and that its financial resources | a) a. 2 ‘ 
have furnished many hundreds of millions sterling to ly | aol saa 3,130,830 3,353,116! 2,768,47 3,037,068! 3,344,948 || 
: os 3 - 2 | BNURTY ccccevecsess . r : " | 352) 2,660.1 2.872.406 3,201,063 | 
the Allied nations :— February ........+0--| 2,594,634) 2,989,832) 3,118, 4 
March seseseceeesees| 2871,740) eee Sey Batre TA na 
TaBLE showing IncrEAsE PER Cent. in Decemper, 1915, May ceteeeeeeeeees ++ qainaod Pat} S315 388 Zos9sq 324337, 
CompareD with 1913. June .eeesceseccesss.] 2,907,854) 3/202\517| 3,173,382| 3,049,558) 3,208,224). 
_ - peere vise sees} 3,012,738) 3,255,198) 2,783,917) 3,111,398) 3,272,258, 
August ..... SIITIIIT] 3,080,360) 3/248,395| 3,092,754) 3,024,037) 3,307.97 i. a 
IK | Dec os September .... 2,976,065) 5,176,846; 2.95 686 2,98 3,299,423, 
U.K. Goods. 25| i915. Russian Goods. gm| Dec. October .. .....0. «+| 3,010,130) 3 265,150) 3,051,701) 3,116,754 3,388,122) . 
a= a= 1915. | November ..... "°""] 3057,213| 3:216,965| 2,860,788) 3,040,677| 3,317,534, 
——— | —| —$—__ |__| | sd dieeember .... | 3,015,499) 3,297,962, 2,857,938 2,952,755) 3,317,949, 
Wheat flour .......... 100 158 Wheat flour .......... 100 150°9 aiadipe ena .ceneiteisiaatarinennanaatl Poca 
Beef, frozen and chilled 100150 to 166, Meat ............... 100,137 to 142 I oc isiansics | 34.991.620'38,757,560'37,358,040|35,588,075 38,627,461) 6,546.01 
| eae 100 133 NY i aici 100 195-4 - 
nie eee canes 100 203 Su , refi poke ° ‘ 4 ey - — ar} vitl 
Mutton, British........ 100129 to 144 eee tate ep ine Production makes a very favourabli : —o : = 7 
pe PROMOR ncsscnees. 1001146 te 270 Rye flour............ | 100! 1785 the first two months of last vear, when it amount! a 
BOOM accccccccce ese 3 ° a - i ‘ ' > 
TOR .--eeesreeeceeee oe 100148 to £5,909,4604. The following are the latest native || 
COONS cencvcseis ee ee are Been cg 
a, ..-| 100} ~ 133 RR ork eee 5 ies 100 242°8 labour statistics : ] 
; 7 a ; Number of Natives employed at the end of last four months YY 
Our Russian Allies will observe that we suffer to about members of the Witwatersrand Native Labour a - 
the same extent that they do, notwithstanding the fact a po saan i168 1916. 
that our Navy keep 1 c > ’ : : ’ 
“yt seeps our ports open to the commerce] @ojg mines........ 210,068 .. 209,438 .. 209,835 .. 299,426 | 
of the world. Coal mines........ 9,342 .. 9,309 .. 9,228 .. 9,468) 
Diamond mines .. co 8 we 132 .. 802 .. 97 
| The Bank of Spain.—A Madrid correspondent, writing Total ........ 219,500 .. 218,879 .. 219,865 .. 219,864|| 
on March 1oth, summarises the report of the Bank — } 
of Spain as read at the shareholders’ meeting as fol- Very little change has taken place in the native labour |} 
i 7 ° ° . . aq y > > » « gold | 
| lows :—Note circulation increased from 1,973 million figures. There have been less ae at a oe | 
‘ ed . ines . > nye: ¢ the coal dau 
| pe ‘setas at the end of 1914 to 2,160 millions at the end | ™'™* but , the number icin ” | j 
: : | diamonds mines has been increased. 1) 
pe 1915, not including 2,353,981 notes destroyed and | | 
; - ° atic (mre eS Ae een eo ne rmrnema em | 
i} Withdrawn from circulation, to a value of 227 million —_— — 1 
WE are informed that the Right Hon. Sir George “1 | 
| 
i 


|Suring. The council of the Bank of Spain acquire d 





| March 18, 1916.) 


THE ECONOMIST. 


Foreign & Colonial Correspondence. 





FRANCE.—FIRM MARKETS—FRENCH WAR 
FINANCE. 


(FROM OUR CORRESPONDENT.) 
Paris, March 14. 
ALTHOUGH the battle continues to rage the market has 
| never lost tone, and prices have retained their firmness, 
il with a rising tendency in French Government stocks, 
The exchange market is 
for the rate continues to rise 
/ 
| 
| 
le 
| 
| 
i 


Japanese and Russian shares. 
less satisfactory, against 
France. 

The estimated expenditure for the second quarter of 
this vear, that is, the months of April, May, and June, 
amounts to exactly £303,904,534. The report of M. 
Louis Péret was distributed among the Deputies on 
Tuesday, and, as summarised by the Daily Telegraph’s 
correspondent, it shows that the Government is asking 
for credits reaching to nearly £,320,000,000. 
teresting facts are brought to light by the ‘‘ rap- 
porteur ’’ in his statement, especially the steady rise of 
war expenditure shown by the comparison of figures 
since the outbreak of the war until now. The total 
outlay during the first three months of last year are 
quoted at £176,504,288, and the rate varied little 
during the second period of three months. The upward 

‘nd since the system of ‘‘ douziémes provisoires,’’ or 
the vote of credits by monthly instalments, has become 


ae 


Some in- 


trimestre ”’ 
gives an addition of over £4,48,000,000 to the disburse- 


~ 


chonic is strikingly evident. The third 
ments of the preceding quarter, and the growing 
demands of the war departments were acceded to in a 
further rise of about £40,000,000 in national expenses 
| for the last three months of 1915s. 

Che first quarterly statistics of the current financial 
vear present budgetary outgoings at £303 3,984,330, this 
being a further rise of almost another £:40,000,000. 
But the second quarterly period, shortly opening, shows 
that the rapid increase has slowed down somewhat, for 


the estimates fix the increase at only about 


|| £.16,600,000. In other words, the outgoings mainly 
| for war purposes from the beginning of April next will | 
| work out at £,104,000,000 per month, or a daily ex- 
| penditure of £:3,480,o00. For the first six months of 
his vear the sum of £.620,445,978 is wanted. The war 
!} will have cost the country since the outbreak and until 
|| July rst next the imposing figure of £1,871, 
li less the amount of £391,191,995 for outlay neither 
|| military nor colonial. 
|| The financial resources to meet this severe strain upon 
\ the wealth of the French nation may be thus sum- 
| marised up to the first of this month. Taxes and 
|} customary Budget receipts are represented by 
} if 214,920,000. 


~~ 
f 
i 


1 
tt 


275,193, 


about 
The capital invested in National De- 
ence Treasury bills circulating now in France stands 
it £,422,812,720, whereas the capital placed in National 
|| Defence bonds amounts to £:241,293,816. French 
|| National Defence Treasury notes taken in Great Britain 
and America are estimated at the value of £48,606, 50. 
It should be remembered that the official ‘figure of the 
French Five per Cent. Loan issued in Rentes towards 
the close of last year gave the result of £458,417,200 
paid into the coffers of the Exc hequer Office. 

The returns of the Bank of France for last week, the 
previous week, and the corresponding week of last year 
re as follows :— 
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CREDITOR. 

f c f C t ec 
Cash in hand .......... wees 5y379,484,095 62 .. 5,375,815,555 09 ..4,619,349,716 67 
Balances abroad .......... 817,774,540 05 .. 840,888,837 64 .. 423,920,538 93 
Commercial bills overdue.. 138,351 27 .. 643,276 62 .. 1,033,948 46 
Slessante ta o> SSrapmaeasenee 157,340,836 11 .. 163,882,163 70... 83,540,831 31 
Foreign bills .........cccee 1,561,413 35 .. 1,090,703 07 .. 1,460,080 61 
Treasury bills .. ........ : 38,687 81 .. 222,380 89 .. 88,660 68 
Discounts in branches - 223,276,834 © .. 257,786,012 0.. 133,481,604 C 

Adjourned payments Paris 
and branches ........... « 1,711,578,128 0 .. 1,717,979,266 35 ..2,966,719,755 32 
Advances on bullion ...... 4,290,000 0.. 4,290,000 0 .. 4,290,000 0 


| 








— 





Do on public securities... 772,498,851 11 .. 773,961,210 O07 .. 236,399,592 & 


Do by branch banks 471,459,352 O°. 474,034,272 0 .. 473,143,087 0 | 
Advance to State (ordinary) 200,000,000 0 .. 200,000,000 0 .. 200,000,000 0 

Do for the war .......... 6,100,000,000 0 .. 5,900,000,000 0 -.4,€00,000,000 90 
Temporary advances( floods) 443,150 0. 443,150 O.. 3,171,450 © 


Treasury bonds in respect 
of Advances to Foreign 














Governments ............ 855,000,000 0.. 855,000,000 0.. 71,000,000 0 |} 
Government stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 | 
Do disposable .......... 99,528.047 52 .. 99,528,047 52 100,078,104 99 
Rentes undisposable ew 100,000,000 0 .. 100,000,000 0.. 100,000,000 0/| 

Premises and furniture .... 50,344,384 24 .. 50,540,948 - -- 49,982,371 80 
Expenses of management.. 3,524,862 97 .. 3,337,530 O7 . 2,371,947 76 
Special reserve ........... e 7,346,780 45 .. 7,546,780 45 -« 8,407,398 1 
ee. eimennnn 326,818,146 36 .. 345,680,645 37 .. 329,678,074 47 
We itcstensaisticad 17,295,627,211 © ..17,185,451,527 53 ..14426197,889 06 | | 
BANK OF FRANCE RATES. 

DISSOUR. .cocccccccccecccceccsseccccoccccesececcoosesoooce 5 

Advances on bullion ........ Cocccccccccccccccececocccesoes i 

Advances on public securities .......s+. eccccccccccoeccose 6 





Retters to the Editor. 


LAND AND WAGES AFTER THE WAR. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In my last letter I showed that we are in 
presence of a social and economic change, which 
will certainly affect the future f the nation 
for good or evil. Much will depend on_ the 
form and principles of the new system to be 


life of 


erected on the ruin of the old; and for that reason it is | 


important to examine the possibilities and probabilities 
of the future. The economic problem will not be limited 
to agriculture. To paraphrase the words of Walpole : 

‘Every European nation will find itself compelled not 
merely to increase its existing revenues, but to mort- 
gage the revenues of future years. The vast load of 
debt which is accumulated for expenditure will leave 
Europe poorer and feebler than before.’’ The cessation 
of the expenditure of borrowed money 
ment of industry caused by the reversion from ‘‘ muni- 
tion ’’ work to productive 
expenditure. Capital will be scarce and dear. All in- 
dustrv will have to bear heavy taxation, and the in- 

| 


and the — e- 


manufacture will de aad 


vestor or manufacturing adventurer will have a calcu- | 


late on a tax on profits, 


which is not likely to be less 


than 20 per cent. and may be more. The purchasing | 


power of foreign markets will be almost exhausted, and 
it is even proposed to still further restrict English 
markets by a non-intercourse system of legislation 
which will artificially curtail still further the buying or 
selling possibilities of English factories. 

In view of these changes every political patent 
medicine vendor is advertising his wares. 
be possible to discuss them all. But they all 
feature in common. In_ the opmion of these new 
medicine men, to whatever tribe they belong, salvation 


It would not | 


have one | 


is to be found on the land. The Labour member who | 


dreads the return of two million soldiers to the labour 
market. The weary landowner with land to let or sell. 


The social reformer dreaming of Arcadia—all unite in | 





-¢ ** Back » | ais ow far and i at || 
DEBTOR. the « ry, Bac k to the land. How fa ind in . ha | 
March AS 1916. March 2, 1916. March il, 1915. | shape is the policy of ‘‘ Back to the land possible ? 1 
Capital of the Bank ........ 182,500,000 O. 182,500,000 - 182,500,000 6 | What would be the social and economic result of such || 
—— in addition to capital $450,697 69... 8,450,697 69... 8,350,697 69| a policy? These questions are of vital interest, and || 
PEEVE nccccccccccccccee . » ee > 7 ‘ 4 : . - w.. . 
Reserve of landed property 77000,000 & on 71000.000 0 ee 7000 000 0 must be considered solely on their merits, and with a | 
Ste a agen Fags Sates % | complete absence of class or party prejudice. A rich | 
putcrest on securities .. weve 32042029 84 2. ' 29,766,113 05 :. 33,589,342 68 | nation can afford mistakes. A nation that may owe 
not ease . . oqe,°¢ } 
vox, notes to order.....0.- aaenoaze 31 “ 50'158087 88 a 155'140.108 32 three thousand millions, and will have heavy liabilities 
Current accounts, Paris.... 1,235,594,404 81 .. 1,262,671,371 53 ..1,699,813,965 10 | for war pensions, cannot afford even a slight mistake. 1} 
Do branch banks .... 710,786,370 0 .. 692,141,769 0 .. 690,576,051 0 | ; at aa 7 ‘ > | 
Dividends ee ee 4,592,207 85 .. 4,784,007 85 .. 4,139,871 11 I propose, therefore, to consider the pre oposals put | 
inner Pate 7 Ss Taiteee 0 oe ae = | forward from the national and economic point of view. 
Sundries ......... eeeecee++ 350,324,653 91 .. 413,387,431 C9 .. 498,308,494 66 That land will be cheap is certain, and the first pro- 
DR sceeadsien seekie 17,295,627,211 0 ..17,385,451,527 53 ..14426197,889 05 | posal comes from the land nationalisers who desire 
ac nce rl ria eee 
——_ - 








| 








my 


Ay, ee 
ey 


we ae. 


+ Seti ad oan co 
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State ownership of land. But on that subject the wise 
words of Thorold Rogers remain as true as on the 
day they y were written in his little book on * Work and 
Wages. He said :— 

The policy which would make the State the universal 
landlord, after providing for the compensation of existing 
interests, would be only less fatal and foolish than that 
which confiscated them without es It would | 
confer on the State the most gigantic functions, which 


administration : a : machinery which, 
efficient, would cost 
would create 


would require for their 
were it entirely honest and thoroughly) 
more than all which th: dd to gain, 


project hope 


an enormous body of fund holders, the recipients of th 
rents which the Government received for the use of the 
national estate, fund holders who would not be, by the very 
terms of the bargain, tied by a single responsibility to the 
society which paid them the dividends on the new stock, 
and would certainly lead to a bureaucracy which would be 
vexatious, inquisitorial, and corrupt. If the State is to 
revise its contracts with its tenants periodically, the tenant 
will be divested of all motives to improve his holding; if 
the new tenancy is to be a permanent one, the state of 
things which the nationalisation of land was intended to 
obviate will instantly recommence. But the progress ol 
human liberty is always connected with the restraint of 
Government interference, except when Government, by 
arbitrating between conflicting interests, save the weak 
from the tvranny of the strong, and thus secures justice, 
and benefits the whole community bv its polic 

The sad story of State Socialism as exemplified in 
our war contracts and ‘‘ controlled’’ industries em- 


phasises and illustrates every word of this wise pre- 
diction. We may, therefore, reject land nationalisation 
in any and every form. But there proposal. 
It is hoped by many kind-hearted and well-intentioned 
people that the social crisis will be 
averted by an extensive scheme of small holdings arti- 
ficially created. ‘This called land settlement. The 
cause of the social crisis will be the unavoidable fall in 
wages. It follows, therefore, that any scheme which 
may result in a further fall in wages must inevitably 
aggravate, not alleviate, the social danger. Does the 
artificial creation small holdings, whether the 
communal or the individualist system, tend raise or 
lower agricultural wages? Here we have the means of 
forming an opinion, for there are certain European and 


is another 
> soften d or possibly 


is 


of on 


to 


\siatic countries which by legislation favour or even 
force the creation of small holdings. What, then, is 
the result of this policy on agricultural wage 3? I have 


in time of peace and under peace conditions prepared 
the following table, which shows the result : 


TABLE 


of EARNINGS of AGRICULTURAL LABOURERS in VARIOUS 
CounrTries, ComprLreEp from Brown Books, c.d. 720, c.d. 
5415, and c.d. 5460. 
Country. Wages Period. Remarks on System 


Rassia, black earth, 











Spring, 114d to ls 33d|Per diem .. 


Communs al ownership in 


Central Agricul-'Harvest, 1s 5jd to process ofconversion into 
tural Zone, 1909..; 1s l0jd .......... *” severalty under ukase of 
Nov. 9, 1906, since ex- 
tended by law, June 14, 
1910 
Belgium, 1895......;Average, 1s7d ... - : 
Denmark, 1905 .... es £3218s lld|Per annun 
Sweden, 1908 ....... Amnual value of 
wages, £34 10s , "a Pp : 
Norway, 1905 ...... With cottage, 1s 8d Per diem .. j.Peasant proprietorship 
France, 1892 ...... Summer, 2s aid, ’ | and emall holdings. 
Winter, 1s 74d — | 
Japan, 1908........ Average, £4 14s 4d..|Per anuum | 
Ireland, 1907 ...... £29 4s .. *9 J 
E ngland, sii wim £47 15s ‘ 
Scotland, 1907 £50 19s , ) Capitalist ownership, 
America, average of large farms, capital, 
10 Eastern States, and machinery 
RE cice hal 9 £72 18s } 
The explanation of the above table is simple. Taking 


the value of agricultural produce as a constant the divi- 
dend of the profit varies inversely with the number of 
labourers employed. For instance, if one man can grow 
a hundred cabbages, he will have a dividend ten times 
larger than if the hundred cabbages were grown by ten 
men. Now, the efficiency of labour is greatly increased 
by machinery, and the poor man, the small man, 
not afford expensive im] plements and mac hinery. 
for instance, a milking machine, 
economically for less than 
We now come to the 
divided into two classes. 
tective duty corn, 


can- 
Take, 
which cannot be used 
30 COWS. 
Protect} Bd 
rotectionists 


be 
pro- 
a 


who may 
Those who advocate 
and those who 


a 


on advocate 


TS 


' 


Both 
these proposals have the same object—the artificial pro. 
tection of the large farmer—and either woul ol. rod | 
the same result—the extinction of the small } di : ant 
|a diminished real wage for the working classes, with a| 
| decreased purchasing power. Readers of the Econom t | 
| will not expect me to discuss the proposals of he | 
| bi- metalists, who are again airing their nostrum 
But criticism must not be purely destructive. The! 
| question may justifiably be put to me, What do eal 
|propose? The answer is, | propose the minimum f | 
economic disturbance and the free working of economic | 
jlaws. The hard facts of the situation point to the dis. 
memberment of the larger estates. Let that dismember. 
ment take place with the least possible amount of dis. 
| turbance and in accordance with economic laws. Let 
| all obstacles be removed and every facility be given 
| The law of entail has been mitigated to permit the 
|of settled estates. If any further modification is neces. 
| sary to facilitate sale, let it be made. 

The emphyteutic tenure, or the tenancy on a fixed 
rent with optional right of purchase, has proved suc- 
icessful in the past, let it be made a recognised legal 
{tenure with a minimum of costs of conveyance, ad let 
the system be elastic. <A fixed rent with right of pur- 
‘chase and a deposit of two years’ rent in advance 


THE ECONOMIST. 


| 
i 








minimum price for corn guaranteed by the State. 


should not be beyond the means of a sitting tenant who | 


has done well during the war, whilst the two years’ | 
deposit is a security against the great danger of all| 


tenancies, the exhaustion of the land and the abandon. 
ment of an exhausted holding. 


It may be that these proposals will involve 
changes in the’ system of conveyancing, and 
will require special legislation to permit their 
use in the case of settled estates. But — the 
great object, namely, to facilitate the natural 
working of economic laws, should always be kept in 
mind. Whether those laws will tend to the increase of 


small holdings or the perpetuation of large holdings, I 
cannot say. The information in my posse ssion does not 
justify the e xpression of an opinion. But, at all events, 
1 feel certain that a heavily indebted nation 
afford to tamper with credit or the established 
of political economy.—Yours faithfully, 


GRAHAM 
Hants, 


| iws 


BOWER. 
Studwell Lodge, 
March 14th, 


Droxford, 
1916. 


FREE TRADE. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—In to suggestion that 


fo 
Nations,’”’ 


vour reply 
restate the l'ree-trade, 
‘The Wealth of and add 
many’s commercial expansion did not begin until by 
all the 


Will vou please explain why 


my you 


+ 
i 


should case vou refer me 


to ‘that Ger- 


barriers were swept 
it 


disastrous for this country to adopt the trade 


unification internal tariff 


away.’”’ would be 


policy 
of Germany; that is, to combine internal Free-trade 
This 
t 


with Protection in respect to external trade. 1S 
a question which very many people find it difficul 
answer, and it is to be feared that 


Wealth of Nations ’”’ 


information 


a 


perusal of * 
not them 


want.—Your 


would give quite 
obedient servant, 


H. W. COLtLins. 
Cc 


they 


E. 


Bank buildings, Lothburv, 
March 14th, 


2 
es) "9 


1gI6. 


— ° ° ayarl 
[If Free-trade is good internally—between Bavarié 


land, between 


and Saxony, between England and Scot 
inia and California, or between Bohemia and 


between 


Pennsylv: 
Styria, | 


between and 
Brittany 


in the name of com- 


Lombardy Tuscany, 


and Normandy—how, 


1 it be otherwise than beneficial as be- 





monsense, cat 

» i . ; a] 
tween England and France, France and _ Italy, Italy 
and Austria, &c. ? Economist. | 





cannot | 
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| spite Of the service \V I € « ‘ oO 
TRADE AND CONSCRIPTION. G 1 , more r- y ( 
TO THE EDITOR OF THE ECONOMIST. ee oe a a " 
; ait ml, € en Vv ih Siness c¢¢ < t- 
Sir,—It is not certain whether the noti < a ‘ eer! textiles ( 
ing married men from the ages of 27 to 35 to , classes of our expo 
olours have been cancelled or not, but t €s ‘ co ad ( . 
at any rate, to be some ground for the Cause the enlistment t s 
V\ Otn will not take thi step WwW < a COCKS . = ; 
Q I | 
and even anxiety. As I briefly indicated lett , apriote 
iblished in last week’s Nation, it would ound] ‘ ee ee a ee: 
economical to call out the married i t t 1 : ' 
\ G ) nit S I ( oo 
cumstances It is estimated that the modified fo de, « ‘ 7 cred < 
of moratorium which would ha to be « that ex de- 
be of the married men of the middle classes w d t dthe N 
COST 1 co it £ 50 ,000,0 . © 1 .¥ ou ‘ I ‘ 9 hat 
war lasted until the end of 1 i ac ti > DLE lb Cab CS 
to this, Ol course the e would D ( le d i yit , 4 ( ( a cle 
I ( evenue L he | aging ( i ft se m Lord Ne : 1 1 ‘ ce 
would be lost, id the ave e cost of the men tot element 1 the Go e strer ed Dy t 
counirv, a ordin to \ {sql th’s « \ r Su Ort ‘ , 
would be from 4,250 to #,300 a year each sul n er- tn ere 
| This, however, is not the only aspect of the « a remed tne e ‘ n- 
l whi h has to be considers d. \s you p | ( t i di strial it vh ‘ I s ‘ dis 
veek, there is a considerable shortage of coal in tl tricts It should ‘ hat 
|country, chiefly owing to the fact that 300,000 skil 1 ts I hav ss 
|miners were enlisted in the Army. As most of ture dis! ; 
| French coal mines are in the hands of the enemy, S that me of the 1 s t 
l}as the normal exports of coal from Germany to Russ , Love t th istiga 
lland Italv have been cut off, it follows that our ec clig e likely t O10 t “ d to end ulti- 
llowners are faced with a larger demand for their nate mic exhaustion 
inet than is the case in normal times. Further, \ —s has been made that ‘ busi- 
lhave had to cut down our supply of coal to Sweden| ™&SS men, manutacturers, banker ‘ ‘ 1 1 
ll} bv about so per cent., thereby viving rise to tiresom ned at short not to urge this pr OF VIEW - 
i difficulties which might well have been avoided the Government by m« of deputat ! throug! 
lithe Government as a whole had heeded the vie the few sponsibde ne ” :' st eit to 
ladvocated, it is understood chiefly by Mr McKer is. I feel sure that 1 would be wil to lend your 
land Mr Runciman, with regard to the importance « support to such a m “s in- 
ik ur trade, finance, and credit. . terested in the matt im to commu! F ms me, 
| Mr Llovd George himself, vou may remember, pu! I thin ee ee iggested : togeth 
ward as sane an opinion as anv of them so fa uc] lea outlined Yours faithfully 
back as May last, when as Chancellor of the Ex- I. M. Kennepy 
6 Hart t | MM: 1 Te ( 


|chequer he pointed out that it was the primary duty 
\llies by providing 
bv 
thirdly, 


It 


lof this country to help our 
i 


ith supplies of money secondly, 


of the N 


Expeditionary 


the protection ; and, by aiding 


Force. 


ivyV 


them with an is quite clear 


affording them | 











ithat our Allies never expected us to send them more mere wee ee 
than 150,000 men at the outside to take part in SIR At is > ; ; _ ung s 
| be lligerent operations on the Continent. As was stated | °™ sail : ' Bris sh see oa = moe : 
Parliament a few davs ago, we have actuallv sent = 
-arliamet r0 present war. li g tempting baits were laid 
to the Continent already ten times the number of men | the business n <n es ~ wns 
Ymprised in the original Expeditionary Force, and} our victory w i e joint « 5 e British 
he Army’s estimates provide a ‘* token vote for] Navy s eo c £ ‘ ; 
1,000,000 men. In addition to this, Mr Llovd Geo » Unie ¢ | ~ L's I ITCeS i 
himself announced in Mav last that 2,000,000 men had le reacn ¢ \ \ ~ a ry |] 
wen diverted from their ordinary industrial pursuits | a NS OF av o! . J CG 
to the manufacture of munitions, and probably anothe Bull ru a Wis =. we Ca ; 7 soe = 
million men are working in this country on behalf of kins - - ty oe , are en faa > be den 
the Navy alone. The measure of our efforts in this} g¢ 4, hea ‘ - 2 was offered na ; 
| direction will be appreciated from Mr Tennant’s stat -| beneficent efforts the 1tio fi g at ‘ f 
ment in the House of Commons on Tuesday last to the} the war his most- 1 etitor crushed $ 
effect that we have now Army stores sufficient for 14° y dre vals g Eng! S ¢ Allies f | 
ears of peace. Altogether, even when we make eve running, 2 ition of enged come | 
llowance for our original regular Army and Navy, it | ¢7etat eo i 
ollows on the basis of the official figures that at least th aoe aoe ‘so 4 ape ggeier 
6,000,000 men must have been taken from industr aaa i ‘dl : | 
nd trade, and set to work of one kind or another in iene Sie ger : ctor 1 
connection with the war. It cannot be said too often was a drag on the national |} 
lat war finance is a serious concern. Certainly wheel ] old catchwords were laid aside nd the cry |} 
' no manufacturer. no banker, no business man of an\ yw was we must drop all our old activities, coa- 
; |kind who realises our financial and military situation | centrate « W 1g the war "as if vi we Seow 
uld approve the calling out of the married groups, | !? lependent — eee id oa ny ed | ' 
1} view of the enormous expense which will thereby |“ oe a ies _ - . ees ‘od a re ha: 
|| fall upon the State. ea a +A, be Me ay eae ceo ania aaa ae a 
| : No doubt you, Sir, together with many other editor S, wan a ait iy ail rcy of Coeramant ciisiats drawn Game | 
nave received complaints of vary ng emphasis from a different social class from his own. who knew nothir g of | 
| business men in the industrial districts who are much] the conditions under which his trade was done, and were | 
| concerned with the problem of coal and transport. In ' possessed by a feeling that commerce is not a desirable | 
J sacs 
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national plant to be pruned and encouraged, but rather a 
weed to be cheerfully removed for the public good. 


recent discussions on blockade. 
ments produced to prove the stringency of our hold on the 
import trade of Germany’s neutral neig! 
word as to 
whether 
its own purpose by inflicting on ourselves far greater injury 
than 
opinion of well-informed people that, 
the restricted articles at least, the Government is pursuing 
a quite problematical gain 
permanent damage to our own export tr 
doctrinaire attitude 


Such considerations, SOIR weigh little with the 
people who now have the direction of our affairs. Not 
content with having iste what was destined to become 
after the war one of our most prosperous and valuable 


Those who doubt my statements have only to turn to the 
There they will find argu- 


ibours; but not a 
exporter—as to 
is not defeating 


the position of the British 
the very stringency of the blockade 
that could be it is the 
in regard to some of 


any caused by Germany. “Yet 


at the expense of certain and 
ade, and that the 
Department is caus- 
who are endeavouring 
and old-established business with 


of the War Trade 
ing much unnecessary loss to people 
to maintain a legitimate 
those countries. 


Continental markets—to wit, Scandinavia—they would ap- 
parently be only too glad to see British business crippled by 
similar restrictions in every quarter of the globe; and that 
at the moment when we are to enter on a critical struggle 
with numerous trade rivals whose power the end this 
war will see immensely incre 1. For on what ground can 


asea. 
we explain the new agitation for an elaborate system cf 


preferential tariffs, of trade regulations, prohibitions, and 
agreements, but the desire for perpetuation and exten- 
sion to every market where the British trader sells his 


bureaucratic 
blockade ? 


soods of the 
4 i i 


connection 


ponde rous 


with the 


macninery set up 'n 


The process, however, of finally and completely riveting 
the fetters of bureaucracy on the trading and man aie cturing 
classes has been left to Lord Derby. At the commencemen 
of the noble lord’s recruiting campaign we were given t 


understand that t 
particular 


the operation of deciding whether or not 
r business or the work of a particular man was ol 


national importance was to be performed by local tril unals 
embodying representatives of aoe considerable branch « 
local industry ; so that the appellant, whatever his Sasaleoni 


might be, would find at least one person compet 
dD i 


‘nt to judge 
his case. 


’ 
When he comes to make his appeal, however, he 
finds that the tribunal is not composed of business men, 
as such, at all. Its members comprise mainly local 
politiciz lawyers, and occupiers of local public or semi- 
public official And though in the first of 
categor! ies there is usually a proportion of men engaged in 
industry, they are selected on account 
qualifications, but of party connections, and in their 


ins, 


positions. 


not of 


desire 


to show that their public spirit is untainted by any suspicion 
of class feeling invariably offer up their fellow-traders (and 
competitors) with the greatest eagerness. Thus, while it is 
everybody’ s business on the tribunal to see that the Army 
gets men, it is nobody’s task to see that the appellant gets 
justice, or that any other interest but that of the War 
Office receives conside ration. In other words, the body 

ito whose hands absolute power is given over a man’s busi- 


I 
1ess, his capital, 


i 
1 
. 
T 
is a 
} 
i 
+ 


his employees, and perhaps his own life, 


bureaucratic body pure and simple, and has all 
yureaucracy’s characteristic vices. A more subservient 
tool of the central aut hority, indeed, could scarcely be 
imagined, and it is to be feared, that the result of its efforts 


will be to thrust a load on to the shoulders of the indus- 


trial « _ as it will take many generations to shake 


wses 


‘ 
I 


! 

le 
off. Yet we cannot say we have not had fair warning. 
The machinery was in existence long before it was applied 
to this precise object, the - sent state of affairs being in 


reality simply the extension to the whole of the middle and 
lower orders of this country of the methods employed by 
Mr Lloyd George with a limited section of the working- 
class. The mi ddle-classes h: ave paid the price of their in- 
difierence to the oppression of workmen by the munitions 
pen. T - ° = 1‘ 7 e 
tribunals by finding themselves compelled dumbly to submit 
when the opportunity arrived for linking them up in the 
same bureaucratic chains. 7 

Meanwhile, exporters and others have to deliver the con- 
into which they have entered the moment 
when the War Office has come along with its demand for 
a Continental army; and, in spite of Mr 


tracts 


just at 


: Asquith’s easy- 
going assurances that he still considers the trader has a 
right to exist, the latter is in not a few cases faced with 
ruin. For the local tribun: als are under no illusions as to 


tt 
he possibility of maintaining “‘ necessary industries ”’ when 


the Government is out for an Army of Continental size. 
I do not propose to complain of this, except 


| rulers have still to show us how to pe whee the coniuring 
"2 —<“ 


trick of eating our industrial cake and having it, and giving 
re > ity 


—O——eeeeeeeeeSSSSSeeeeeSSFSsFs 
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our Allies a share into the bargain. 
when, at the desire of the Government, 
innumerable 
Trade circulars, people*have sunk their money in busi; 
enterprises, it is an infraction of the rules of common 
decency 




























in an industria: or commercial establishment 


loss ensues to themselves, to their employers, 
community. 1] 


campaign 
should 
diversion from productive and skilled work to the unproduc- 
tive labour of 
millions of pounds. 

of common privates, 
army 
eX: imple could be desired of 
sponsibility which characterises the English governing 
and 


faithfully, 


ifree Trade Union might be published. 
a list is given in the Liberal Year-Book for 1916. Here 


and raw material ; 
that taxation should be imposed for revenue purposes 
only ; and (3) to resist the reactionary fiscal policy of 
Mr Chamberl: iin as certain to complicate trade rela- 
tions with all the colonies, and to endanger the stabilit 
of the Empire. 


died recently, 
colleagues will now 
bers 
campaigns ”’ 
some of them may be able to deliver 
lectures to 
ce 
country ’ 
‘large staff of occasional speakers 
larger; : 
by-elections. 


thought the Union, following the most approved prece- 
dents of the political truce, 
swallowed by 
cannot be true.—Yours, &c., 


still a vice- president of the Free Trade Union, the Union 


to sav that our | 





(March 18, 1916. 


| 
/ 
ee, | 


But I do subm; 


Cabinet Ministers’ speeches and Board 


ol 


} 
as expressed in | 


iness 


that, 


ule 


carrying out of those enterprises depends, the Government 
should refuse even the relief of a moratorium to the victims 


having taken away the men on whom th 3] 
of their vagaries. Further, it is heaping insult upon injury | 
at this stage for the latter to be told, through the mouth of || 
Lord Derby, that there is no such thing as “ jp. || 
dispensability ’’ except in the case of the married, the mi di tle. || 
aged, and the unfit. Anybody who has the slightest || 
acquaintance with any torm of associated effort knows per- I 
fectly well what the word ‘ indispensable’? means: that | 


there are | 
| 


bound to be a number of people on whom its efficient work- | 
ing essentially depends, and that if they are taken away || 


and to the |] 
Without exaggeration it may be said that if the present | 
st starred and indispensable single men | 
the cost to the nation of their 


again 
yrove successful, 
I 

soldiering will quite into 
We shall have raised a few battalions 


probably 
and paid more for them than for an | 
| 


run 


of field-marshals! 
the 


No more illuminating 
utter ignorance 


corps 
and irre- | 
~| » 
Ciass 
the Press.—I am, Sir, 

TEXTILE MERCHANT. || 


their c: amp- followers in yours }] 


Leeds, March 15th, 1916. 


THE FREE TRADE UNION. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—You suggest that a list of the officers of the || 
I find that such 


are the names :—President, the Right Hon. Arnold || 
Morley ; vice-presidents, the Lord Balfour of Burleigh, | 
K.T., G.C.M.G., the Earl Brassey, G.C.B., Hon. Arthur 


D. Elliot, the Right Hon. Lewis Harcourt, M.P., the 
Right Hon. Reginald McKenna, M.P.; hon. treasurers 


the Right Hon. Earl Beauchamp, K.C.M.G., Sir ong || 
Mond, Bt., 
Bigham, 


M.P.; hon. secretary, 
C.M.G. : 


Captain the Hon. C. || 
assistant secretary, W. W. C panel 


ness. Reading on, I learn that the Union was formed || 
in July, 1903 : ‘‘ (1) To safeguard the free import of food | 


(2) to maintain the general principk 


’? | 


I understand that the President of the Union, who} 
left it £3,000. Surely his distinguished | 
be able to authorise large num-| 
of those ‘‘ independent educational Free Trade | 
which are mentioned in the Year-Book ; 
‘* series of special 
Trade speakers’’; the 

in various parts of the 
may be set to work harder than ever; the 
’? may be made still 
and the Union may once again ‘‘ take part in 


> 


instruct Free 
permanent lecturers at work 


A Free Trader of whom I made enquiries said he 


had allowed itself to be | 
Reform League. But this) 
BLOOMSBURY. 


the Tariff 


March 16th, 1916, 
[If Mr McKenna, the Chancellor of the Exchequer, is 


surely must be alive and Free Trade safe in spite of 
Mr Montag zu.—Ep. Econ.]| 





THE LAND AND CLOSER SETTLEMENT. 
TO THE EDITOR OF THE ECONOMIST. 


SiR,—I am glad to see that your correspondent, Sir 
Graham Bower, in his letter to the Economist of 


si ———_—__—— 


SS sessilis 
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! 
March 4th, agrees with me as to the soundness of the oom across a capable Britisher who has not been able to |} 
CO.R.P. lease (as a matter oft tact, these letters 1 “ally Id his own against any competition, perhaps because 
stand for Occupation with Right of Purchase, occupa- | and in spite of foreign competition. True, I have also || 
, ° ° : ; ee i 
tion being compulsory until such time as the lessee | come across hopeless incapables, but is it the intention || 
avails himself of the right of purchase). of our Lord Mayor and our ** busness men’’ to pro- || 
Now, I have absolutely no desire to enter into a | tect those? If so, let us have a list of those manufac- || 
controversy as to whether the ees bem hase of | turers who want our protection, and let us see whether |] 
large esti ites by the Government is likely a satis- | we can afford it, and how much cash down they want 
factory solution of the land question in Seaton, As | from us, and what they will give us in return.—Yours, 
1 said in my first letter, I do not pretend to be at all} Xc., ‘* IMPExX.”’ 
conversant with the English land question, but what| London, March oth, 1a1! 
I do maintain is that the compulsory purchase of large | oe 


estates for the purpose of closer settlement has | 


tself to be an unqualified success in New Zealand. WHAT iS PROTECTION ? 


os 
provead | 
| 


So far as the ‘‘ extensive extermination of noxious | TO THE EDITOR OF THE ECONOMIST. 
weeds ’’ is concerned, in New Zealand the small farmer | _ a ' 1 
ly welt tha ta ts ohte 1 , ie ee. 9 “T | ~ SirR,—It seems to me - a good deal of misunder- 
las prove nat - 18 abie to cope witli e trouble . : a 1 
ha at , a OU | standing might be avoided if, when discussing matters, 
much more efficiently than the large landholders do. | we cae od reful ; 

. en : , g : , | We were more careful than we are to give a precise 
| A perusal of Mr Graham Bower’s letter of March 11th : 


| meaning to the terms we employ. Such a term, in the 
economic sphere, is ‘‘ Protection.’’ What does it really 
mean? I venture to suggest that until import duties || 


SS 


gives one the impression that the large landholders in 


England are a sort of a philanthropic society. Per- 
sonally, I should not care to be farming under con- | 


are imposed equal to home taxation there can be n 
+4 ‘ e hic a P } . 1 4 — 4 ee —_ ; t : i i «4 4 Ai s cai J as 
tions of this sort, and [I should like to draw M1 question of any ‘‘ protection.’’ Such an equality merely 

ul 


» 


Graham Bower’s attention to the fact that the New ly oe 
| Ze aland Govcemines has in many cases come to the 


it 
ad ' ; 
id the foreign producer on the same 


footing in the home market, and protects neither the || 


ylaces the home a 


assistance of their tenants when times have been hard 














i re Pe oe : | one nor the other 

| »y mV mind, 1 ! one thing ft accept assistance | ¢ ‘ : ; ‘ , 

l * P ? S mag WO ace pt as m* | If we once admit this very simple prim a, ve shiz ull 

rom the State and quite a different thing to accept it / { ; ‘s : ” d 
; ities te | os ; oe to a P* I< | see that the much-used term, Free Trade , ioe 
from an individual. So far as the hunting of game is ; : 2 8 48 : saat: 
‘ - inting of game 1S | more properly be ‘‘ Free Foreign Trade,’’ because it 
concerned, Mr Graham Bower does not mention that a hi 3] ‘ 1 
. eens means in practice that, while foreign goods are admitted || 

New Zealand the farmer has the right to hunt game | 4. 44, ! a a TB Rt are 1 : 

¢ > : | to the home market free of charge, native goods must 

|}on his own property, providing such game are not pro- ' 1] ‘ . , 

nae } . pre HS _— a pay the full amount of taxation. In fact, ‘* Free jj 

| tected by law.—Yours trulv, NEW ZEALANDER. ‘a e rE iq 3 1 

ly , M | lrade,’’ to be true to is name, ee involve the re 

sndon, March 16th, 1916. ae a ea . . 

} mission of taxation on native industry ull kinds 
| Whether English ag to survive 
| 1 , a “11 
1 : the enormously increas V1 fal 
| BUSINESS AFTER THE WAR. will fall 
1] upon it thout Fair 1 y of home 
| TO THE EDITOR OF THE ECONOMIST. j ¢ 1 : } 

xat ind nn < , extremely | 
Sir,— The Lord Mavor is reported to have commenced | doubtful, though I would deprecate any actual system | 
speech at the crowded meeting of business men| of ‘‘ Protection ”’’ if it could possibly be avoided. 
he Guildhall on January 31st with the remark : One must not attach too much importance to ques- | 
| e thought we must ensure that, whatever | tions of ‘‘landlordism’’; but I confess that actual 
i happens, the relations—the misguided relations—which | ownership by the State, with certain safeguards in 


existed prior to the war between ourselves and those the direction of securitv of tenure, is the ideal to be 


D 
P 


| 
| ‘ ; . y ‘ : 
|} who were now our enemies should never again pre-| aimed at.—Your obedient 
i} 1 ** 

i 

} 


ail. ; Immo S. ALLEN. || 
1] What did the Lord Mavor mean bv that? Did he! London Institution, Finsburv circus, E.C 
{| mean that after we have successfully ended the war our IW e would respectfull suggest that our corre- || 
7 using SC men ’’ are gO ng on with the ** wal to! } Spot dent has forgotten {IT} that all loreign countries || 
| ever ? His Lordship seems to forget that ‘‘ business is | suffer from what he calls home taxation, and (2) that 1] 
|| business.’’ Good business or good trade is a friendly | the taxation of, say, a clockmaker’s profits, which || 

exchange of commodities between buyer and seller, re- | passes money from his pocket into the Exchequer, is || 
| spectively producer and consumer, brought about lentirely different from a protective duty on clocks, i 


|| through the medium of middlemen, called merchants | which taxes the whole of our people for the benefit of || 
business men. Has this not been so even after the | the clockmakers, who share the proceeds of the duty || 





ipoleonic, Franco-German, and Russo-Japanese | with the Government.—-Ep. Economist.] 
irs’ \re we not all consumers in some wav or | 


‘r, whose wants must be filled if we wish to keep | 1 





} 


’? 41 


| aliy e? Have our = business men inherited the earth | Reviews of Books. 


|} So that they are ina position to dictate to othe: people 








| what thev are to eat and drink and to clothe themselves 1] 
| with? Are our business men going to prescribe after | WHAT IS INCOME ?* 
|| the war and ‘‘ for ever’’ to us—free-born Englishmen, | Tyis distinguished Italian economist hardly needs an intro- || 
|} not to mention our Allies—what they and we are to] duction Eng readers. | 35 years on we Pro- | 

wear and to eat and drink? | fessor Loria ss i laws of econ c de oe | 
| It may sound well at the London Guildhall to ‘‘ keep | 1 has ex eG Une Stage three books pub | 
| out enemy goods for ever’’; but are our ‘ business intervals of . —_ Ret (1879),  § 1 
}men’’ advertising us all over the world, and to our | Property i ; ” s as ; ge ae ne | 
|| enemies, as if we were shopkeepers who do not know | am a En: a . oe : gente te a ae on i 
| that trade is an exchange of commodities? What | etc ae ted sail “ rane in abe ie nd theoretic ¢ | 
|| would the Northcliffe Press have written if the Lord | —; my earlier writings.”? Economic science, ac g io | 
1} Mayor of Berlin at the Berlin Guildhall had spoken of ar 4 we. | i\dvanced through two p Is ird, |] 
|| the ‘‘ misguided pre-war relations’’ with those 45 | the first two being the 1 land and the = 1 
| million people over the water who “‘are now our | ¢ uird | present period is co A with | 
||} enemies,’’ whom their manufacturers had during | in its entirety.” His latest book, as “athesccngapesmintiiee ie 
|the Boer War supplied with tovs, sugar, wire nails, | cates, deals with income, its _ NCO ~ Si wr lcs en j | 
wooden screws, horses, ammunition, potash, pianos, | and distribution. Being logically bound to ex = | 
cyanide, paper, and potatoes ? * «The Economic Synthesis A Studv of the Laws of In- 

Before closing I may add that during an —— lcome.” By Achille Loria. Translated from the Italian by 
ot over 40 years in the export trade I have never yet! M. Eden Paul. G. Allen and Co., Limited, London | 
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sscsesniaaceansn aniston inatcnceieaseebiceiealianneaaiaaisitinieahiitrianeatinaees 
he gives a definition which would be ex- | Fiscal Policy A fte ythe War. By J. M. 


means by income, 


ceedingly awkward for 































y Robertson, M.P. 
vaEWa r our Inland Revenue authorities (London) Cobden Club, Westminster. 1d. 
are conenes “ctine a a Share ae aoe periocicns Fe rie This isa pamphlet of 31 pages, in which Mr J. M. Ro} 
duction. This definition leads to some remarkable con- ie r > ilthe fallof Mr Asquit! 
iia: at iain aed Atadeeke take tien Min ial who was a War Minister until the fall of Mr . squith's G 
— sOnS 5 S-, Money wan P . | ment, argues in favour of maintaining Free Trade with Ger; 
thieves, gamblers, and mendicants constitutes no part Of | austria, Bulgaria, and Turkey, although he sympathise 
social income,”’ and the corollary, ‘‘ the part of income | full with the spirit of revenge for the atrocities, and identi: 
spent upon unproductive labour ought to be exempt from peoples as well as the Governments with those atrociti: I 
taxation.’’ However, in spite of this dictum, it is gratify- | pamphlet certainly makes curious reading when identifi 
ing to find 9 talian professor praising our English income- | the motto of the Cobden Club, **Free Trade, Peace, Goodwil! 
tax and criticising the svstems of other countries. Among Nations,’’ which stands outside it ; and we notice that M: 
if we ae d to fix on the weakest feature in the Italian } Robertson leaves a window open for himself, in case he « es t 
professor’s book, we should take 


the conclusion that the German people remain con: 
war was forced upon them by Russia, Britain 
‘*In that case,’’ he observes, ‘‘ a continuously rabid Ge rmany 
make necessary for us and our allies a fiscal policy which, so far a 
in us lies, will tend to keep her financially crippled, while in lar; 
measure curtailing our own possibilities of wealth The main | 
purpose of the pamphlet is, however, to convince its readers that, | 
although it may be right and statesmanlike to abandon Free Trade 
after we have crushed Germany and Austria and forced the: 
pay indemnities, such a policy would be economically un 
able, and would increase instead of diminishing the impo, 
mene caused by the war. Mr Robertson, it should be ada 
perceives very clearly that a policy of discriminating dutic 
also endanger our trade relations with neutrals. 


Patriot or Pessimist (An Appeal to the Man in the Street). | 
By Colonel the Right Hon. Sir West Ridgeway. | 
(London) Messrs. Wyman and Sons. 2d. 


his continuous use oi 
is so much easier for a reader to follow 
any line of argument or of exposition if the writer gives 
concrete illustrations of each abstract conception. Take, 
for example, his enumeration of the three forms of income. 
‘““In the first of these, undifferentiated 


vinced that t 


; ; France, and Great Brit 
abstract terms. it 


income, labour is 
completely conjoined with the ownership of the means of 
producti mn and with income; in the second, differentiated 
income, labour is completely disjoined from, &c.; and in 
the third, mixed income, labour may be partially or wholly, 
disjoined from the ownership of the means of production, 
but is always partially conjoined with income.’’ Mill 
would have given typical examples of each class, which 
would have made his meaning clear; what the professor re- 
gards as iypical is not stated in so many words, but we 
gather that the first form is shown in the medizval crafts- 
men’s guilds, the second in serfdom, and the third in 
modern wage-earning. 

It would be most unfair to give the impression 
author deals wholly in abstractions of 
contrary, he can attack the 








that our 
this kind; on the 


NEW LOANS AND NEW COMPANIES. 


| 
abstractions of earlier econo- | The new issues of the current year and date of|| 
mists with refreshing vigour. He is explaining that incomes opening of the lists have been as follows :— } 
are seldom simple: ‘‘ In truth the landowner, the capitalist, Further || 
> > > ane se divic ¢ ] oO > ‘las >} “¢ Nominal Cash First Lia- | 
the entrepreneur, _the individu a sow hom the classical Gastak. ‘Gebsemetien, Gageens. tae. | 
science of economics assumes as objects of study, and who £ £ £ | 
constitute the monotonous dramatis persone of the in- | Amount previously recorded.... .. 129,516,190 .. «. oo ee II 
tellectual dramas of that science, are creations of pure fancy, ness — pag et : | 
‘ ° ° E val Me Ste acket, da. 
whom we do not encounter in real life.” In reality, the | *°iocicat par-.s.-.-- --s.---, 802,000 .. 800,000 .. 40,000 .. 760,000 || 
man whom we meet in the street, when he is not a | Exchequer bonde (subscribed } 
ae oa ey is : ; Deceinber 17,1915, to Mar. 4 
‘ > s t > ( > > hi il a > .. , } 
labourer, ha at one and the same time a corner of a inebied ta aioe } 
land, industrial securities in the bank, and perhaps prac- DOM  tisbsatibuawchsewcbe + . 127,754,000 .. ‘ | 
tices a lucrative profession.”” These vivacious sentences gent oe eee, a redeem. 
. . ° abie a a Ss ec de | 
lead up to the conclusion that we do not in actual life aan subscribed lo tan 
meet rigidly distinct classes, ‘‘ but simply recipients of March 4, 1916, to March 11, 
wy 37 Pe ee ne ee .. ve 7,792,000... 7,792,000 } 
ome. alt a a icakeaieabats —— 
Dr Loria discusses income from all points of view ; some- Tova subscribed since, Decem iaiiiati i 
times, as in the more mathematical parts, his treatise makes ae ee aman 
rather hard reading ; at other times, as in ‘‘ the struggle for | Total issues of the week ........ -» 8,592,000 .. 7,852,600 a 160000 
: » 99 . arire . ee 4 1°77 ee : Total offered for subscription to date Total offered for subscription for 
income,’’ he attacks the Standard Oil frust and other olla years — } 
monopolies in terms which are almost too forcible to quote W91G .ccccccccccccee-ce 138,108,190 | 1915 ......cccceseeees 585,236.36 || 
S11 co eo issue svilis a . 99 - 66 5 dsieeianenman ED studbsesctacasdnes 41,338,546 UG1E wccccccccccccccce ° 22, 
such as “a tissue of devilish frauds,” or “the satanic | qq 22070000000 aalenoers | 191s I "IIIT 196/536,988 | 
orgies of the petroleum industry. The struggle for in- ea — ll nae 210,105,1°8 
come, he says, is practised ‘‘ according to three methods, iat see ereeeeeeeeeees poate ~ a4 Seinesieresdnutare a II | 
violence, fraud, and monopoly.’ Dr Loria does not spare SOC Ree eee tees . ’ eee seen eeeeee ' 
England, though his contemporary illustrations are drawn 


—_—_—SESEeeye 
from foreign countries; he speaks of “ the gigantic frauds 


of the English bankers and jewellers in the seventeenth cen- 
tury,”? and of the frauds customary in the eighteenth 

among the manufacturers of Birmingham and of all th 
great cities of England.’’ He seems to have a special 
animus against joint stock companies on the ground that 
ordinary capital (as opposed to debentures and preferred 
stock) so often represents watered capital; indeed, he writes 
of *“*the unclean atmosphere of the modern Stock Ex- 
change, whose transactions are all founded on fraud.”’ 
What happens on the Borsa of Rome we do not know 
we can assure Italian readers that transactions on the 
London Stock Exchange are carried through as honour- 
ably as any business transactions in any part of the world 

The book ends with a more cheerful note. The “ coercive 
association of labour,’’ as we have seen, marked 
advance on individual, 
civilised mankind has 
of the free associated 
higher productivity 


| 
\| 
NEW CAPITAL ISSUE. 


Tenders for £1,275,000 Metropolitan Water Board bills 
amounted to £4,091,500. Tenders at £97 8s will receive 


1 
i} 
about 74 per cent.; above, in full. The average rate pt “| 
cent. was /5 2s 5'48d. ] 





Orders 


of Company Meetings should be addressed to the Reporting 
Manager of the ECONOMIST, 3 Arundel street, Strand, 
London, W.C. 


it 
° ° » ° 1, snote | 
for the publication in these columns of the rep rts| 


, but 


COMPANY MEETINGS, &c. 


THE EMPLOYERS’ LIABILITY ASSURANCE CORPORATION, | 
LIMITED. } 


SATISFACTORY YEAR'S WORKING. 


ee 


a technical 
or ‘* dissociated,’ labour: but 


now reached a further stase. that 


labour, *‘ which is endowed with a 
for the verv reason that it 


is immune 
ve influences of coercion.”’ 


from the restricti 








1e 3sth annual general meeting of the shareholders 1m the 
ibility Assurance Corporation, Limited, was h 
on the rsth inst., at Hamilton House, Victoria embankment, 
yndon, Lord Claud Hamilton, M.P. (the chairman), presiding. || 
The general manager and secretary (Mr W. E. Gray) having |} 
read the notice convening the meeting and the report ©! the | 


BOOKS RECEIVED. 


Le Fontt Economiche Della Guerra. By Camillo Supino. 
(Bologna) Nicola Zanichelli. (London) Williams 
and Norgate. 


|| Capital Increase. Table Showing Present Value of 


Ultimate Capital Increases on Redemption of Stock 
Now Standing at Discount. (London) F. C 
Mathieson and Sons, 1916. 4d. 





aud 


i 
11t0r | 
The Chairman, in moving the adoption of the report and ] 
s, said that the total premiums received during the yea | 
1915 had amounted to £1,863,816, or a decrease of £68,301 \| 
There had been changes both favourable and adverse 17 the i 
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| March 18, 1916. THE ECONOMIST DO 
} i 
i March en ) ° 3) | 
i} i 
| — ciniaaidabeeiaiamse ae ae nnncnccncnetin I * 
at was s countries in which the he 
| vate : | } 
1] f the decré 1 the premiu i more, ed | i to th | 
| 1 Belgium and Canada In ro1r4 the } ’ 
1] onths Belgian pren but { e ve ' AR S 
1] i} iz 
i] of course, appeared. As to Canada, the |] é rT? . f 
trio, where the corporation did a larg t a 1oI< I re | 
| yincial Government had determined to emb on a nth ed M 1 
1] measure on a large scale, and as f Janu to ent y | ied at Tet i ; 
i} on the business of insuring employers of ] t t . ' K 
i lity to their workpeople, and had exch ! nie le s | 
i] competing with a +} | 
| ; . a ; 
nts, the Chairman 9 nf , 
|| under policies (including expenses in conne t th) had t t ‘ e, ¥ ; 
| . ; ’ : 5 + 
1} amounted to £1,036,8s8, or an increase of /14 t ‘ \ i : eing | : 
id, amounting to £80,777, showed an ir ' +} $ ( 7% 
\| That increase in taxes had made a difference 2 per ceé t ree 1] - 
| . i 
I and in the current vear it would ‘ VERNMENT W . t 
ncidence of taxation ové t} tt ‘ te 1] 
' \ n of r fleet has be i ¢ 
} Irom 1.7 per cent. or th ' ‘ n | 
‘a G nment, and is doing excellent work tr t 
j tore Our > ( ng ‘ 1 
| WORKMEN’S COMPENSATION STATES 
I 4 ' | 
~ I i} 
ye ft 
ted States of Ame id eithe t i ; ‘ | 
{ , ; | 
| pensation laws <« we te iting ad g l 1 yi . i] 
i « ' 7 1 r ¢ ¢ wif ¢ ¢ 
ij had been going on during the year, and now the g en wing ' 
, : . . j } 
| of the States in the Union were workmen’s compensat State , , os . ] 
ost of them in nce companies were permitted to t . - BCrcaxt 1 
| that class of busine either in competition with the St ‘ 1S t 1 
l¢ . . . — ? q é ft ¢ ew neat sté i} 
| Institution or without such competition. The result was that — . 1} 
it r workmen’s compensation premium had grown to « 
j ia P : k + ‘ ANA 
| siderable proportions, and was likely still to grow; but the 
| losses were growing also, and they were likely to repeat tl I asure | gonr the | i | 
| United States their experience in this country while worl the st é anaging » Mr G ge M 
° 4 + , ‘ | 
{} compensation was in the experimental stage, with the differences Ir Art ; d ‘ é | 
i . e . rs . ' , +f | 
|} in their favour that in the United States they were very close , e and a = 1 
| . : . ’ } 4 ¢ . ‘ . aaa 1} 
|| supervised, and the Commissioners would see that no company ( g pa ‘ { ¢ €s ) nal 1} 
; _ . “a OS aS a ce 4 ¢ ‘ 1 ’ 5 5 i} 
was permitted to go on doing that business at a loss. They ‘ t t ll ‘ I a 1 
‘ ¢ f } - 4 } + if 
|} might reasonably look forward to what was a slow and laborious n : ‘ and I the ‘ ‘ 1) 
|) business in England, viz., the gradual increase of the rates to | nave I i t ¢ that t 1 
. : ; ed a ¢ ‘ ’ ‘ — $-, 1 | 
a profitable point, being done quickly and effectually in the] § » Sta I ¢ st year U ‘ ms 1 | 
' . ° 9 ; . . eo 7 le el] th } ‘ + + | 
|; States. All the corporation’s other business in the United States 1 well to the « ' 1} 
i . 1 { . } . 4 + | 
{| conti ued to grow, and showed very satisfactory results. rica I, yt De hea ¢ i 
i ¢ ‘ ‘ : : ; f lio 1 14 ¢ i 
|| Taking everything into consideration, the di rs had decided er cel ¢ g ¢ l e rem ‘ este 1] 
|| that the prudent policy was not to increase dividend As ! le § ip syst ot t ¢ an 
i! wever, it was paid free of income-tax, the reholders were nts that 1t 1s Mm : € tw t tm 
! es t hart ¢ y y — r i 
receiving 2s sd per share more, making a total dividend ne, D e any ques sIs e g to swer || 
ay the I \ ° 7 mrt aft 1 4 | 
|} of 18s sd per share. The general reserve fund now amounted . | ms Phat 7“ s 
( ¢ runt ' Lancechont enhentiiedl tn 4 ac 
| to £925,709, and was equal to 49.7 per cent. of the premium | @ in I Dalal t submitted i ‘ 5S & 
ma ; . a : ‘ ‘ aes ae . amd ao $ ¢ , 
|} income. The fire business continued to grow satisfactorily, and | *e same wn erved an ; ; , : 
|| with good results from a profit poiat of view. The gross annual | ©! 19 per cent. per annum (iess €-lax t r 
|| premium was £274,000, and promised to increase steadily. I D gt, 1915, Se ane UN ure 
i 14 ‘ rd ‘ iT] 1p ' 14 
i}; would be satisfactory to the shareholders to know that, in spite as I _ I Pi 
{} of the world-wide disturbance which was now taking place, they | ‘™ 
had been able not only to maintain their position as a con —" — 
, — a] 
}} mercial undertaking, but also to contribute more than their : ; 
] 1p a } ' 1 iT a © ( 
|] Share to the Forces of the Crown L | " 
i Phy] t ré nm order t ) i 
i} Sin Philip H. Waterlow seconded the motion, which was ae » retires 18 : : 
: an wed ted manml f the board i 
1} irried unanimously. The formal business w next transacted, - 4 oer : I : 1] 
i nd a vote of thanks to the chai in, direct general | * @ 5 ee es = | 
| xe d staff of the any te nated the | lings. | ' : 5 - 
| in ) | s 
| oni | é e like S (Jwe 1} 2 
1] | . ; . 
| nto. wae eninne ' a = | 
i} i ‘ | 
1 LAMPORT AND HOLT, LIMITED. matte into t < I 
1 int bh am et 
1] INCREASED DIVIDEND | 
| | M Art ( r ei 
| . Oe } rt % 
i ne nt il gene j We a 
| } ‘ ates | ‘ | ; 
I] acm, Saanted,: wee } On the f Mr A. H ) : : 
' t * 
'| 26 Lin street, Li ‘TOT. J Mi j Wats ( A st, 
|} M.P. (the chairman), pr t 1 q 
i} | é 5 
1] e secreta Mr W. 
| 
1] ng the meeting et SC TOE LE sae tom nn : 
i - : 
1] Chairman said: Gent 
! 
| t of the directors { PUBLIC INCOME AND EXPENDITURE. 
i] n, I will take it as ba 
| had } + | REVENUE AND OTHER RECEIPTS. 
ij trading Na een Sa 
| 
idreeaing : ae — 
|| . dressing you last } Total Receipts int 
| rying on a regular line during a great war ‘ t | the Exchequer from 
fl th ee S the is | Estimat ; 114. —— RECEIPTS. -~~ 
ité d t y le gene i 1D: é tl S | for the Apl. l, 15, Apl. 1,14, 
‘ 5 7 > y a 
I rated as a limited company four years ago, a dividend of Year to. ae Week Week 
. "Se o 1 ‘ 1915-16. Mar.il,' Mar.15, ending ending 
i S nt. has been paid each year ror the year 1gig§ tne | SeeNote 1916. 1915. Mar. 11, Mar. 13, |} 
t ] ; ] r 1 that +} : 1 } ; 916. 1s | 
8 1 are pleased to be able to recommend that the dividend be | Balances in Exchequer on 1916. 1915 
. reased to 10 per cent and they have ilso been able . a ist April :— & & s 0 & a 1 
| : t —s sis : : . = Bank of England ...... ee 81,898,722 9,349,052 * ° j 
t rease the reserve fund, which now amounts to /400, Bank of Ireland ........ ~ 1,552,224 1,085,467 oo 
¢ _ a 3 19 i 1} 
I is been the first aim of your directors to gradually build up |} * 85,450,952 10,434,519 “ i 
' ii 
i 
tren reEcenertsteteieeeecenenerttettemenmatties NO a Nass -1asLSESEaLLSSNSSneeneeenet 
_ Un eae 
Nee ree ae 
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Expenditure 


JTHER ISSUES 
1} For Advances for Bullion 


- 1510892000 1296279035 459,503,037 25,446,204 20, 244,186 
cececcccce meneeeneet 1365172931 491,183,663 24,585, oe 20,458,504 
































£ 
Proprietors’ capital... 14,553,000 
eer 3,681,373 


£ 
Government securities 32,838,646 
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i i 
| =a | 
| REVENUE. | P 
} T Bills outstanding on March 11,1916 ........ 443,548,000 
a EOCENE cama ee so.aco saree 37/9300) ate O00 1770200 ” Includes £274,000, the proceeds of = oe carried to the Exchequer | 
Estate, &c., Duties.......... | 30,000,000 29,452,000| 26,540,000 565,000 680,000 within the period of the Account. 
DE vvuvdesvtesuenessiwes | 6,500,000! 6,285,000! 7,106,000 260,000 2, Treasury, March 13, 1916. | 
RAE GE ccnvccsescodveus i 2.350, 10,000 170 160,000 | 
_— pf sornenset “ H 2,650,000 000} 2,5 ane —————————— — 
roperty ncome Ts 4,715,000 
PS an cemenenne ‘a aes 424,000 112,205,300! 61,407,000) ss i | 
|| Excess Profits Duty ........ 6,000,000, 30,000 30,000 ae TO READERS AND CORRESPONDENTS. i 
Land Value Duties ........ 350,006 333,000} 381,000 30,000 =n , : sas abailinids a 
PRI. cn nace gancaadanes | 34, 280,000' 30,300, 2€ 709,000; 350,000 000 The Editor of the Economist c ann un ake to return rei i} 
} Crown Lands ......... sooo} 530,000, 490,000) 490,000. °- communications, but will « a to do so if they are ly 
Receipts from Suez Can | eae sae ea amped al ‘ a8 nuelean i! 
| Shares and Sund ry Loans| 2,100,000 1,193,971 1,118,995 a ms accompanied by a stam = addressed enveloy | 
Miscellaneous . @ecccesece 2, 430,000 6,502,388} _ 5,640, 714) 158,401 ae 3,000 ; Communications must be authenticated by the name - f the i] 
Revenue..............-. | 305,014,000 300,522,385 205,485,709) 11,206,401 "7,709,000 ae | 
} Total including Balance’.......... 385 ,973.337'215,920,228 os ee F | 
i} OTHER RECEIPTS. | 
j anges t of Advances for Bullion ..| 3,160,000) 3,100,000 100,000 80,000 DERE Oe | 
i] Repayment of Advances for Interest | 
i| on Exchequer Bonds under the 1 
| Capital Expenditure (Money) Act, | 
a as at les 121,827 121,827 sa is || 
| For Treasury Bills (net amount) ...... 370,517,000) 6 150,C00 6,141,000 * 600,000 | 
\} For War Loan, 1935-1928 .....ccccocces 798,408 256,000,000 - 26,500,000 | \| 
| For 3 per cent. Exchequer r Bonds, 1920 sac.as et 400,000 ‘ 400,C00 | \} 
i For War lI oan, nid ehaneasens ee . * . 1} 
| For 5 per cent, Exchequer Bonds, 1920 135,546,000! 7,792,000 | AND } 
| For American Loan.. . - Je etal as . 50,596,000 . a | | 
| For other Debt created under the War a ™ 
| 9 i 
[ ) CEES. cotcuvc:-ss0sen4a e000 600,000 7 200,000 4 W I \| 
| Under Tele »graph (Mor ey) Act, 1913 ..' 1,400,000 2,750,000 > HO 1 O PRACT SE IT ° \} 
Under Post Office (London) Railway ones non \\ 
DO, THOR 5 cat nt es ecctccesnc ’ 7,0 
Under Military Works Acts , 1897 “to 90.000 | 
i iit htvhbetniheebensebeanesdainn ee ),0G ° 
Under Housing Act, 1914 sesmsoseetees 744,000 fg ‘ | Apply to— A. D. BESANT (General Manager), ! 
East Africa Protectorate Loan :— , . ee . 1} 
|| Repayments on account of Principal - Clerical, Medical and General _ Assurance Society, 1 
and Interest .... 5,940 2,115 15 St. James’s square, Pall Mall, London, S.W. ! 
i} Cunard Loan -Repayment on acco int | 
| EN, Gcccckawabancasabansednn 130,000 130,000 ee | 
1} Suez Canal Drawn Shares ............ 11,125 12,505 7 . } 
it Ching Fademmity ......ccccscccscee 388,082 332,114 222,114 | 
Temporary Advances :— a es 1 
| Ways and Means (including Treasury | 
| 3ills £231,150,000 in 1915-16 and ° 
£38,500,000 im 1914-15).......2. 2.40. 315,696,500101,161,000 .. | we BR kers Ga ette | 
Total ccc pbbesdducduebesscasaees 1885759628 544,196,789 25,439,401!34,421,114 e ait 5 ° 1] 
: * Decrease. \\ 
| _ ‘ aciaemiaieaaicie a 
EXPENDITURE AND OTHER ISSUES. } 
ne Estimate ~— BANK OF ENGLAND. | 
| for Year Total Issues out of } 
Pace a... Seoniaeicems — AccounTs pursuant to the Act 7 and 8 Victoria, cap. 32, for the |} 
peor iy Sanco, Saale . Wednesday, March 15, rg16. 1] 
Supple Apl. 1,'15, Apl. 1,14, Week — Week Week ended Wednesday Je *9 | 
mentary to ending ending | 
es ion ll, Mar.13, Mar.il, Mar. 13, ee DEPARTMENT. ‘ | 
(SeeNote) 1916. 1915. 1916. 1915. i} 
EXPENDITURE. £ £ gg  ~£  ~£ _ | Notes issued ........ 72,669,995 Government debt.... 11,015,100 | 
|| Permanent Charge of Debs yo pened 20,310,629 19,434,394 213,089 224,318 Other securities .... 7,434,900}) 
}| Interest, &c., on War Debt 030,000 36,519,198 2,171,708 644,143 od a ° or, | 
|| Road Improvement Fund .. 526,000 694,395 1,254,001 - ee | Gold coin and bullion 54,219,995 |} lt 
Payments to Local Taxation aa an 2,669,995 |} 
1 phecounts ean snore, 9,600,000 7,735,551 7,270,866 268,857 ., 72,689,995 1 | 
{| Other Consolidated Fund 
|| — Services .......seseeseeees 1,800,000 1,634,123 1,549,597 11,700 BANKING DEPARTMENT. | 
|| Supply Services...... cose | 


oie a | 3,465,000] 3,035,000} 10C,000 


For Advances for Interest on Ex-} 

| chequer Bonds under the Capital) | 

|| _ Expenditure (Money) Act, 1904 ....| 121,827) 121,827) .. | 

14 For Exchequer Bonds issued under the 

War Loan (Redemption) Act, 1910 ..| 16,395,500! i ce 
For Repayments to the Bank of 

| EE Ricoh: Anaaubabeedhkuaaeer 160,427,622 ee ee 
Issues under Section 1 (5) of the War 

| PO TE 66 ducbtcsnbanvenned a 


9,715,690} - so J 

Under Telegraph (Money) Act, 1913 ..| 1,450,000} 3,150,000 me: SF 

Under Post Office (London) Railway 
Act, 1913 .. 


240,300 37,000 


Under Military “Works Acts, 1897 t& 
A atti ah ten al neil hd hdwiaaascawosk ns ca } 26,000 

Under Public Buildings Expenses } | 
OO © pene naeaneret a ID i 7,000 
Under Housing Act, 1914.............. 744,000) om 

Old Sinking Fund, 1907-8, issued under} } 
i section 9 of the FE inance Act, 1908 ..} 80,000} 58,000 j 
|] Old Sinking Fund, 1910-11: 1 

Issued underthe F inance Ac t,1911:—} 


124,836! 


{ ip re | 110,000 ‘n 
i NN HE TI ond cunenaaweah el oe 85,000 a 
Old Sinking Fund, 1911-12 :-— 
Issued under the Anglo-Persian Oi! 
i} Company (Acquisition of Capital) 
RE ( Kesskeedacabvansvasnaa 250,000 751,000 = 

1} Old Sinking Fund, 1913-14, issued t 
i ett Te re oe i 95,114 = 
|} East Africa Protectorate Loan Repay- 
ments, issued to reduce Debt under 

the Finance Act, 191] .............+| 5,940 2,115 i 
|| Cunard Loan Repayments, issued to 
| reduce Debt under the Cunard 
spememn (Money) Act, 1904 ...... 130,000 130,000 -_ 
i} Suez Canal Drawn Shares, issued 
| to R educe Debt under the Finance | 
RA BOE. bins ienicndecetdetaeenien 11,125 12,505 oo (| 
| China Indemnity issued to reduce} | 
} Debt under the Finance Act, 1906 388,082 332,114 re 
| Temporary Adv ances Repaid :— J | 
i Ways & Means (including Treasury | 
|| ‘Bills, £230,743,000 in 1915-16 and| 
{ £31,000,000 in 1914-15) .....c.eeee- |296,743,200 88,621,0 


Balances in Exchequer :— 
Bank of England 
Bank of Ireland 


1,620,467 


50,000 


400,000 


332,114 


|1855465554 387,831, a 24.685 998 21, 240, 618 


Pia th ol "30,673,601 54,663, 461 + 212,408 + 12888496 
1,7C1,984|— 459,000} + 292,000 
| 32,294,074, 55,365,451!— 247,592! + 13180496 


Note.—Estimate as in House of Commons Paper No. 344 of 1915, and 


Public deposits* .... 52,403,529 
Other deposits ...... 95,275,693 
Seven-day and other 


Seitsaiscrdecdnen 24,105 


165,937,700 


Other securities .... 92,433,129 


POS 0.6 6c ce ceteenee 39,758,195 
Gold and silver coin 907,750 





Including Excheguer, Savings Banks, Commissioners of National Debt, ani 


Dividend Accounts. 


Dated March 16, 1916. 


165,937,70 "| 
| 
| 


J. G. NAIRNE, Chief Cashier 


The following were the changes inthe principal accounts wheo 


compared with last week :— 


Increase, Decrease 
é a 
Circulation (excluding 7-day and other bills) .... e6eseece 192,480 
Public deposits ..... gtedceasnieeisesessenen éewas 1,228,859 « seswes 5 ane 
Other deposits ........-.see6- cccccccccccccceces . -  waeaces « 1,793, 
Government securities Cbs deesccncenes sevdcoces oe ° s6etseve ai 034 
Other securities......... ssee a ee 950.634 
ee: lie 








CURRENCY NOTES AOGUUNS. 























Supplementary Grants, 


| 
| 


~ Advances to— Redemption Account 
Notes 5°48 ae —— ——— 
and Certi-| BE& - sis.| a 3 |e 2 
Date. ficates Zz n % 2S fn 3 - . 5 = 2 = au 2 
Out- eee Bankers — 66s S32 Sos Snoe 
standing. £ ga u 5 gz 5*3 22a 
1915. s é £ £ £ \% £ 
Dec. 15) 97,144,775, 734,893 | 159,000! 249,000) 28,500,000, 29°3, 54,620,56- 14,351 Ie 
22) 101,131,630) 734,893; 159,000) 249,000) 28,500,000 28°2) 54,620,5€3'18, 35,364 
29) en 723,528 |) ne 249,000) 28,500,000 27°6) 54,620,563 ‘20,5 
1916. } 
Jan. 5) 103,040,351) 740,689|| 144,000' 249,000 28,500,000 27-7 64,620,565, rose = 
12) 100,808,293) 740,693); 144,000 41,000) 28,500,000 28°1 a 6,796) 120,368 
1% 99,641,471! 740; Saal 144,000 41,000) 28,500,000 28°5| 6 4,576,796) 7 OSA 
26} 97,758,150| 740,693!| 144,000! 33,000) 28,500.000, 29°2) 64,576,796) 5,2 6a4 
Feb. 2} 98,839,155 710, 643)| 144,000 33,000) 28,500,000 28°3| 64,357,114 oA 459 
9} 98,056,664/778,452}| 144,000! — 33,000) 28,500,000) 29°0| 65,246,657 "716.017 
16) 98,817,517| 778,452)| 144,000; 33,000) 28,500,000) 28°°) 65. 202,752 2450 064 
23 99,345,328| 984,479} 144,000 | 28,500,000, 28°7| 65,202,755 oor, 
Mar. 1) 100,892,505) $84,553) 144,000, 33,800) 28,500,000) 28°2| 65,202,753) 1.991. a4 
8) 102,467,393) 989,564} 144,000 33,000) 28,500,000) 27°8) — perl oead 341 
151 103,442,793/1020605), 144000 43,000! 28,590,000! 27°6) 65,151,557/10 





ee _——————— 








| Clearing-house return ... 


lof bills and cheques cleared at the Bankers 
| Special days are given separately, together with the total increase 


—$—$ hee en-—nNNwWm™nooo nn 


March 18, 1916.) 


The following shows the amount of Circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount tor three months ended March 15, 1916 :— 








| an 
| ota Ses , — ES 3 
Coin andj Abroad, out) «te in szis 
te : =22= Deposits | | Banking Reserve. 
Da Bullion. ifor — S3 ca | ‘Desert =3 x 
\Warmarked BSR ment. xo i$ 
s.| 2 | & | «& £ £ £ |\%\x% 
Dec. 22'51,091,134) 713,000 in) 35,097,450) 151,868, 260) 1135, 290,372 34,443,684 2235 
29/51,476,407' 312,000 in) 35,309,255 161, 649, 874! 144,315,726!34,617,152/ 2lz!— 
1916 | 
Jan. 5/51,102,560! 378,000 out! 35,194,245 163,992,260/147,588,068 34,358,315, 21 
12\51,301,834) 19,000 out) 34,358,495 157,629,286)140,199,945 55,413,359, 224 
19.51,168,053; 9,000 out, 33,909,655 160,256,462) 142,563,458 35,708,398) 224 


26)/52,224,567; 780,000 in 55,829,825' 163,836,149) 145,043,361 56,844,742) 224, 
Feb. 2/52,687,976) 302,000 out 34,199,420 156,829,235 ' 137,978,790 36,938,556} 234) 

g 54,279,564) 1,327,000 mn) 32,865,540) 163,127,958/141,369,780 39,864,024! 244) 
16/54,819,732| "430, 000 in, 32,565,730) 150,670,427 127,991,896)40,704,002) 27 | 
23)54,987, "4934 795,C00 in) 32,507,860) 149,013,672) 126,175,612,40,929,633; 274 
Mar. 156,109, 692) 526,000 in 33,306,500) 152,649,257/129,581,689/41,253,192) 27 | 
a 56,078,359 334,000 in 33,104,280 149,210,202! 126,018,809 41,424,079 273) 

) 55,127,725'1, 153,000 out’ 32,911,800' 147.679,222).25,271,775:40,665,925' 274! — 


ee 


Subjoined is our usual table, aflording a comparative view ot the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date as well as ten years 
back, viz.:— 


At corresponding date Mar. 14, Mar.19, Mar.18, Mar. 17, Mar. 15, 

with the present week, 1906. 1913. 1914. 1915. 1916. 
Circulation (excluding £ £ £ £ £ 

Bank post bills) ........ 27,926,725 28,484,150 28,434,819 32,265,470 32,911,800 
Public deposits .......... 19,120,720 25,626,955 27,448,923 70,950,454 52,403,529 
Other deposits .........00- 41,012,269 40,657,155 40,446,766 100303688 95,275, 693 
Government securities..., 16,114,822 15,034,257 11,152,689 50,049,177 32,838,646 
Other securities .......... 35,722,986 44,825,090 45,818,944 115749996 92,433,129 
Reserve of notes and coin 28,655,278 26,827,955 31,185,218 42,849,781 40,665,925 
Coin and bullion .......... 38,112,003 36,862,105 41,170,028 59,465,251 55,127,725 
Proportion of reserve to 7 

liabilities ........sccece 474% G0A% 454% 252% 274% 
Bank rate of discount .... 4% 5% 3% 5 % 5% 
Market rate,3months’ bills Sf & 44 om’ 23 3 See 
Price of Console ....cecess 90 ¢s 732 158 . 572 
Price of silver per oz. .... 294a 264d 26jd 232d 27ad 
Average price of wheat.... 285 5d Sls Id 31s 6d 54s 8d 583 2d 
Exchange on Paris (short) 25,124-15 25.264-283 25.20 224 25.35-45  28.30-40 

— Amsterdam (short).. 12.24-3@ 12.2}-3 12.1§-O% 12.104-124 11.25-30 


26.70-74  20.79-83 20.65-67 
261,548,000 344, 814,000 35883: 000 247222009 258,904,000 


— Hamburg (3 months) 


The amount of the *' other deposits'’ compared with the ‘‘ other 
securities, '' showed in 1906 an excess of £7,2389,233; im I913 a 
of £4,165,935; im 1914 a deficit of £3,372,178; and 

in 1915 a deficit of £15,346,308. Im 1916 there is an excess 
of £2,842,564. 


BANEERS’ CLEARING RETURNS 


The following figures from the official returns show the amount 
Clearing-house. 


or decrease to date in each case :— 


Country 


Weeks Ending Town Ciearing. Clearing. Total 

1916 a £ 2 
Ja 1 to Feb. 2 ..... 1,181,744,000 167,801,000 1,349,545,C00 
i Feb. litte ae ad: 248,065,000 39,952,000 288,015,000 
ae 240,148,000 35,372,000 275,520,000 
— Gaapertnconniresnet 233,291,000 33,252,000 266,523,000 
| Maret eee ete 247,397,000 30,994,006 278,991,000 
© pacisensendedeen 249,781,000 38,894,000 288,675,000 
Sb. caasansanwsednss 225,024,900 33,880,000 258,904,000 
i Total, ee a i 2,626,048,000 380,125,000 “5, 006,173,000 
Corresponding tc tal 1915 . 2,513,0C2,000 313,401,000 2,626,403,000 
Increase or Decrease inf) + 315,046,000 | + 66,724,000 (+ 579,770,000 
Dv sksean ietduewiineee 1) = 1353 % = 2129% |= 1446% 
Gross totalin 1915 ........ 11,840,154,000 1,567,571,000 | 13,407,725,000 
BPO: BERG cccccsccccncceses 13,294,584,000 1,370,464,000 | 14,665,048,000 
Increase or Decrease ef — 1,454,430,000 + 197,107,000 | —1,257,525,000 
SEED. +6scsauecneiudcecena 109% % = 1438 % |= 857 %&% 





SpecraAL Days. 


‘*Fourtha"’ of the 


Stock Exchange Pay Days. Consols Pay Daye. 

















| Month. 
| Date. { | Date, | | Date. 
1915. £ | 1915, | & | 19%5. £ 
| Jan. 14 to Nov. 12 884,727,000' July 1)  §9,806,000\July *3) 45,682,000 
fb RR Wepeattee 41,581,000 Aug. 5|  §2,168,000Aug. 4/ 56,063,000 
Wee: Misstecseas 48,457,200/Sept. 1}  54,180,000/Sept. 4 39,722,000 
; 30. .coscece 51,010,000) Oct. ] 52,016,000/Oct. 4 47,167,000 
1916. |Nov. 5} $7,524,000: Nov. 4 48,924,000 
I] Jan, 13...00e aie 48,115,000/Dec. 1;  56,006,000/Dec. 4/ 41,073,000 
{| a cadeuhaia 44,499,000 1916. 4 1916. 
| Whe Bi sssensaad 46,728,000Jan. 5]  §9,978,000\Jan. 4 57,073,000 
1} Wisccencsceel 43,337,000/Feb. 2) 53,216,000) Feb. 4 48,035,000 
}| Mar. 1 eseee 47,981,000|Mar. 1 52,525,000|Mar. 4 45,480, 000 
' = —_ aint j nin om 
Total, 1916 ......| 230,660,000} .. | 165,719,000, .. "150,588,000 
Corresponding 
total, 1915...) 189,474,000 .. | 133,030 es | 128,909,000 
| Inc. or Dec, > 41,186,000 + 52,689, * i+ 21,679,000 
| ine wes dlm aN73 % | oe jm 57% | [= oS 
_ }— a — —E~= eo = —_ 
| Gross totalin 1915, 1,025,775,000 .. | 589,664 e« =| 537,247,000 
| Do 1914...... «| 1,481,780,000/ .. 594,91 es | 515,318,000 
Inc. or Dee. 4 “= | oe i 5, e»  |+ 21,929,000 
|} —ti» 1935 cee tis = 6TTY | |= 088 % - l= 425% 


* The fourth fell on Sunday. 
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PROVINCIAL CLEARING RETURNS. 


1916. _ 1915. Ine. or Dec. 


MANCHESTER— £ £ £ % | 
Jan. 1 to Mar.4 ......| 79,608.500) 59,330,400; + 20278100! 34:17 


Week ending Mar. 11. 8,522,200! 6,275,900! + 2,046,300! 30-69 
Total to date........ 87,930,700 65,606,300, + 22324400) 34-02 
LIVERPOOL— ae ee 
Jan. 1 to Mar. 4 ...... 61,989,200, 46,453,500 + 15535700 33-44 
Week ending Mar. 11. 7,541,900! 4,988,200 +2,353,700' 47-18 
Total to date........, 69,331,100) 51,441,700: +17889400, 34-77 
| BIRMINGHAM— at 
Jan. ito Mar.4 ...... 20,921,200) 15,741,300! +5,179,900 32:9 
Week ending Mar. 11..\ 1,651,100 1,526,200/+ 124.900 81 
Total to date..... we. 22,572,300) 17,267,500! +5,504,800 30-72 | 


NEWCASTLE.ON.TYNE— 


Jan. 1 to Mar.4 ...... 16,483,400! 11,901,000| + 4,582,400 38-50 


Week ending Mar. 11... 1,731,000; 1'443,000/+ 288,000 19-95 
Total to date...... ... 18,214,400) 13,344,000! +4,870,400 36-49 
BRISTOL 7 
Jan. 1 to Mar. 4 ...... 8,238,000 7,250,000 + 988,000 13-6| 
Week ending Mar. ll 937,000 737,000'+ 200,000 27:1) 
Total to date........ 9,175,000, 7,987,000/+1,188,000 148]) 
LEICESTER 
Jan. 1 to Mar. 4 ...... 4,337,700 3,893,700\+ 444,000 11-40 
Week ending Mar. ll .. 438,100 421,900:+ 16,200 3:84 


Total to date........| 4,775,800! 4,315,600\4 460.200 10-66 


ow 


NOTTINGHAM 
Jan. 1 to Mar. 4 ...... 4,772,300, 3,510,390' + 1,262,000 35-9 
Week ending Mar. 11 . 464,100 548,200'+ 115,900 33:2 
Total to date........ 9,256,400' 5,858,500 +1,377,900 35°71 | 


PORBIGN BANK RETURNS. 


The principal items in the last weekly accounts received from | 


the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corres- 
ponding statement of last year :— 


BANK OF FRANCE. 


Comparative Increase 
Mar.16,| Mar. 9, Mar. 18, or Decrease. 
1916 1916 1915 we. Last Year. 
ASSETS £ £ £ £ £ 
Coin and bullion—Gold 200,926,000 200,758,000 169,774,000 + 68,000) + 31,152,000 
Silver. 14,481,000) 14,422,000) 15,107,000: + 59,000\—._—«46 26,000 


Discount and advances. 150,604,000 135,552,000 36,684,000 — 3,048,000! + 95,920,000 | 


LIABILITIES. 
ORES ceececcsacecnccene 588,738,000 585,986,000 444,379,000! + 2,752,000 + 144359000 
Government deposits .. 1,515,000 1,860,000) 4, 702,000 547,000 — 3,389,000 
Private deposits........ 78,354,000 77,855,000) 98,031,000 + 499.000 —19,697,00C 


NEW YORK ASSOCIATED BANKS. 


Mar. ll, Mar. 4, Mar. 13, Last 
1916. 1916. 1915 Week. Last Year. 
Assets, £ £ z £ £ 


Reserve, own vaults) 98,774,000 99,202,000 75,754,000— 428,000 +25 020,000 
Do Fed. Res. Bank 35,766,000 34,208,000 22,625,000 442,000 + 11,141,000 
Do other dep’tories 11,444,000 11,922,000 6,612,000— 478,000 + 4,832,000 

Loans and discounts 670,766,000 675,304,000 469,220,000 — 2,538,000 + 201546000 


LIABILITIES, 

Circulation ......---- 6,928,000 6,950,000 7,772,000—  22,000— 744.000 

Net deposits ......-. 712,252,000 718,526,000 464,540,006 — 5,274,000 + 247912 
RESERVE (aggregate).. 143,984,000 145,350,000 102,990,000 — 1,346,000 + 40,994,000 
Legalreserve .....-. 117,256,000 118,386,000 76,684,000 — 1,150,000 +40,552,000 
Excess reserve ...... 26,748,000 26,944,000 26,305,000 196.000 + 442,000 

BANK OF RUSSIA. 
Feb. 4 

Feb. 16/29, Feb. 8/21 | Mar, l, Last I bY 
1916. 1916. 1915. Week, ‘85% Year. 

Assets, & oe £ £ é 
Gold ........0- seeeeees 262,087,000 162,137, 000} 156,895,000 — 59,000 + 5,192,000 
Balance abroad......-..- 75,654,000 75,652,000! 14,074,000 + 2,000 +61,580,000 


i dsubsidiary coin _4,859,000 4,712,000} 5,205,000 + 147,000— 345,000 
Sesunttien ona short loans 35,346,000 36,506,000) 55,161,000 —1,160,000 —19,815,000 
Treasury bonds ........ 378,143,300 357,341,000) 106,783,000 + 2080290C + 271360000 
Other loans and advances 66,798,000 66,949,000) 45,418,000 — 151,000 + 21,380,000 

ities belonging to 
PO cece censors 19,976,000 20,281,000} 1¢,782,000 — 305,000 + 9,194,000 
Miscellaneous ........-. 21,796,000 10,800,000) 12,169,000 + 996,000— 373,000 


Balances due by branches - . 
and treasuries ........ 4%855,000 42,727,000} 35,524,000 + 128,000 + 7,331,000 


797,514,000 777 — 011,000 + 20409090 + 555505000 














LiaBILITIES. ——— | apeslanaiipeaiaiaads 
Notes in circulation .... 580,648,000 577,566,000) 309,417,000 + 3, 082, 000 + sacaene 
Capital of the BOER. ccace 5,500,000 5,500,000) 5,500,000 os 
Deposit and current | a 

ACCOUNTS ......-- eeeees 249,354,000 148,052,000) 100,519,000 + 1,302,000 + 48,825,000 
Treasury account ...... 21,382,000 20,685,000) 20,228,000 + 697,000 + 1,154,000 
Miscellaneous .......... 40,630,000 25,302,000} 6,546,0U0 + 15528000 + 34,284,000 
Balances due to oe 





791,514,000 777,105,000!442,011,000 + 20403000 + 355503000 
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| { teers | 
_ IMPERIAL BANK OF GERMANY. BANK OF SWEDEN. 
ene 7 aueeiene if 
1} Mar. 7, Feb. 29, | Mar. 6, Last | - “Mar. 4, Feb. 26,| Mar. 6, Last 1 
| 1916, 1916, 1915.’ || Week. Last Year, | 1916." 1916. '| 1915.) Week, Lass Year || 
AssETs, £ £ é£ S &£ ASssETs. | & £ a £ — a 
|| Gold ....seeeeeeevees 122,905,000 122,857,000 114,681,000 + 48,000 + 8,224,000 | Gold .........--eeeeseee. | 8,938,000 8,938,000 6,283,000 4 ok || 
|} Silver ..ss-eseeeeee 2,143,000 2,192,000 _2,078,000— 49,000 + + 65,000 | Balance abroad and ne 
1] Treasury notes...... 14,568,000 24,127,000 10,198,000 — 9,559,000 + 4,370,000 | _ foreign bills ..........| 7,505,000 7,570,000 3,075,000— 65,0004 44:- 
|| Discounts & advances 293,225,000 289,858,000 214,901,000 + 3,367,000 +20,676,000 | Swedish and foreign : WA ,000 |] 
| LiaBILiTIEs, Government securities | 3,569,000 3,175,000 2,387,000 + 396,000 + 1:22 4 || 
Notes in circulation 326,605,000 327,715,000 245,257,000 — a 000 +81,348,000 | Discounts and loans ....) 3,432,000 3,567,000 6,650,000— 135,000 — z 124. 
| Current accounts... 94,848,000 99,540,000 85,590,000 — 4,492,000 + 9,258,000 | LIABILITIES. —— 
i —— | Notes in circulation .... | 17,020,000 15,857,000 15,269,000 +1,153,000 + 1.7 900 | | 
i The Reichsbank bas been relieved of - obligation to convert its notes | 1 Deposits & at notice iinen 4,855,000 5,690,000 3,050,000— 854,000 + 1726 7 | 
i} into go — . ee 
\ 
BANK OF NORWAY. BANK OF SPAIN. 
| Mar. 7, | Feb. 29, Mar. 7, Last Mar. 11, | Mar. 4, | Mar. 13," Last | 
1916 1916. 1915. Week. Last Year. , 1916, 1916. 1915, Week, LastYear 
| ASssETs, 2 £ = £ £ ASSETS, : £ £ £ aa 
| a cesses! 5,999,000 4,014,000) 2,875,000 — 15,000 + 1,124,000 | Gold ........06 ececceees| 37,091,000 36,988,000 23,563,300 + 103,000 +13528% 0 
|; Balance abroad and, : ; GEWEE acccccccccecccsees 50,269,000 30,294,000 29,036,000 — 25,000 +1,175,000 || 
|| _ foreign bills............ | 3,435,000 3,399,000) 1,908,000 + 36,000 + 1,527,000 | Loans and discounts .... 23,034,000 29,136,000 33,282,000— 42,000 —4'lss 8,00 
|| Foreign Govt. securities... 761,000 761,000) 493,000 + 268,000 | Spanish 4% stock........| 13,777,000, 13,777,000 13,777,000 “a 
|| Discounts andloans...... 5,461,000 5,780,000| 5,495,000 319,000\— 32,000 | Treasury bills, obliga- 
i LiaBILiTIES, . sions, &c........ eseeees, 6,000,000 6,000,000 6,006,000 ee is 
|| Notes in circulation...... 9,524,000 9,226,000) 7,100,000 + 298.000'+ 2,424,000 LIABILITIES, 
|| Deposits at notice........ 1,789,000 2,439,000 945,000 — 650,009 + 846,000 | Circulation........-..+-+; 85,674,000 85,900,000 79,339,000 — 236,000 + 6,335,000 
a a aaa a ies es Cs «Deposits «and current 
| GOOD i. ciesdseccdses 28,608,000 28,672,000 24,263,000-— 64,000 +4.255.90, 
| SWISS NATIONAL BANK. 
{ Mar. 7, | Feb. 29,: Mar. 6,, Last | 
| 1916. 916, 1915. '| Week. Last Year. NATIONAL BANK OF DENMARK. 
AssETs. £ £ £ £ £ - — 
Coin and bullion—Gold..; 10,099,000 10,107,000 9,536,000 — 8,000 + 563,000 Dec. 3i,| Nov. 30,| Dec. 31, Last iI 
ao Silver 1,914,000 1,949,000 1,277,000 — 35,000 + 637,000 1915. | 1915. 1914. | Month. Last Year 
| Darlehens-Kassenschein. 922,000 919,000 1,244,000 + 3,000 — 322,000 ASSETS. £ = z£ £ £ 1} 
|} Discounts andadvances.! 5,873,000 6,155,000 6,052,000— 282,000— 179,000 Coin and bullion........ 4 184,000; 5,930,000) 5,288,000/+  254,000'+ 896,000 | 
LIABILITIES, | Loans and discounts....| 5,674, 000) 4,327,000) 6,651,000) + 1,547,000— 977,000 | | 
Notes in circulation .... 16,202,000 16,415,000 16,137,000— 213,000 + 65,000 Debtors abroad ........; 2,152,000) 3,360,000) 2,065,000| + 98,900) + 87,000 
Deposits . pseneseesesecese 37 77, 000 5,673, 000 2, 258, 000 + 104, 000 + 1,539,000 | Securities .........026.) 2,055, 2,054,900} 669,000) + 1,000 —s 10,000 | 
pedisateonetinateleinn eee —— ———) LIABILITIES, i | 
The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskaase | Circulation .-.......... 12,247,000} 12,286,000} 11,479,000 ~— 39,000 + 768,000 
dated February 29, shows total issues of £2,288,000, of which £919,000 was held | Deposits and current | 
by the Swiss National Bank. accounts..... edesecece 865,000 420,00;  663,000;}+ 445,000+ 202,000 


RAILWAY TRAFFIC RETURNS. 


AMERICAN RAILWAYS MONTHLY STATEMENTS. OTHER MONTHLY STATEMENTS. 

















aaa ae ; a | 
| Name. Period. Ending Gross. (Inc.or Dec.) Net. (Inc. or Dec. Name. Period. | Ending Gross. | Inc. or Dec. Net. ine. or Dee | 
| et ie “e053 sl s ot oak ae I? 7a 1] 
imnth jJan 31 456,000 + 101,000;  126,000/+ 65,000 ; lmnth Dec 31 3,435,600;+ 1,626,200; 1,202,10G:+ 768,400 |} 
Alabama Gt. Southern* 7 mnths St 3.166,000 + 5¢8,000 | 920.0004 410,000 Canadian Northern* . {| Smnths| 3!|20,649,300/4 4,035/400| 31670,500 + 1,905,100 || 
lmnth 3 9,654, 831,000 | 2,383,00C/4 119,000 |} 1lmnth Jan 31 8,589,000 | + 2,480,000) 2, 090,000 + 950,000 |} 
|| Atchison, Top., & 8. Fe. 7 mnths Si 76,634,000 + 6,711,000 | 25,059,000|+ 3,059, 000 Canadian Pacific® mo | 7mnths| 31 75,059,000] + 13,012,000] 31,713, "000! 4 10,899,000 | 
month 3,075, + $2,000 938,000\+ 264,00 lmnth Nov BW £687,5800\—_ £31,450) 114,85 £29,760 || 
|| Atlantic Oosst Line ..4 0 7 rinths 31 13,483,000 + 832,000 | 4,533,004 1,420,000 | Grand Trunk Bystern* { ‘Lmnths| 30} €7,939;450— 447/550) £2,119, Sed. 21520807 || 
| Balti a Ohio* lmnth 31, 8,444,000 + 1,958,000 | 2,045,000/+ 516,000 > ee —— : i! 
more ani oe yantis 31 a + ane 20,250,000!+ £,$91,000 | * Net earnings before deducting taxes, 
mnt 31 .063,000 + 941,03: 1,323,000/+ _ 4C5,000 
| Chesapeake and Ohio*. Y mnths 3 21,700,000 + 6,058,000 9,130,000/+ 3,079,000 | 
i mnt 31 702, + 4, 1,485,000/+ 44,000 } 
|| Obicago& N. Western...) | 7 mnths 31 53,176,000 + 3,358,000 | 14,885,000 + 2,260,006 INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY \} 
1} Ohic., Burl, & Quincy*{ | }mmth Dec 31 8,927,000 + 1,197,000 | 4,c61,006 + 1,108,009 
| c., Burl., "1 ¢ mnths 31 $2,258,069 + 2,464,000 | 22,060,000, + 2,779,000 RECEIPTS, 
1mnth Jan 31) 7,645,000 + 989,000 | 1:580,000/4+ 230,000 
|| Ohicago,Mil.,& Bt Paul ymathe 3] 62,048,000 + 6,561, 000 20,612,004 §,355,000 
mnt ec x 513,000 + 120,91 267,000'+ 31,000 
Cuba Railroad*........ ents st 240,000 + 8342000 | aero y  oeeoon | _ ; 
} ® mnt 31 2,240,000 + 433,00 843,000 + 415,000 i} 
| Delaware and Hudson iZmnthe | 31 23,753,000 + 1,066,000 8,945,000 + 1,470,000 | oa | Ending! ae” Reon celpte oer Total Receipts. || 
moth Jan 3: 1,725,000 + 242,00 515,000 150,000 Name. Peri nding age. | 
Denver and Rio Grande Tmnths ‘ 18,237,000 . 2,666,000 5,507, 000 + 1,501,000 + or ~| 1916. | +or—| 1916 +or— || 
muth Dee 31 5,726,000 »136,000 | 15195,000-+ 394,000 — aetna — : | 
|| Bete allroad ........ Zmnths 31, 66,486,000 ,000 | 29'768,000-+ 8,167,000 i - | me Bs. - FF 
| mn Jal 2% 1,013,000 + 0 ND . z t ee 
|| Great Northern ...... 7 mnths 7 28 9ae po +4 oe ~ Assam Bengal .....18 weeks Feb 54 13 1,34,000— 11,805 22,84,562— _—‘1,36,572 | 
|} [linois Central 1 mnth 31 1,134,000/+ 5,000| Bengal & N. Westrn 18 weeks 5+ 39) 4,406,860 + 32,957  67,85,166-+ —— 25,976 | 
| ae 7 — 31 8,042,000 + on 000 ~ ngal Ne + = wee a a, * + . 10,C6,000 + 154,000 3,66,59,932 + ‘ , 
j l mnt : 0:,00C\— 000 ombay, Bar.& C.1. 22 weeks Mar + 14,869,000 4 136,000 3,01,47,000 + v] 
|| Kansas City Southern.) 7 nthe = 2 5 006 a se oe NA vannisuns 18 weeks Feb 5 ., 4,89,130 — 21,723, 66,26,320 — 
Lehigh Valle lmnth 3] 3 §33, 000 + 529,000 719,000 + 252,000 Kast Indian ...... 23 weeks Mar 11 eye 22,55,000 — 254,000 4,93,85,000 — | j 
| PP eaetnaee 7 mnths 31 27' 774,000 + 2,653,000  7,372,.000\+ 1,182,000 @.IndianPeninsula 22 weeks 4+ 131 22,25,100 +4860 4,63,47,446 + sj 
Louisville & Nashville. ; i mnth 31, .5,081,000 + _ 915,000 | 1'577'000'4+ °g21,000| Madras & 8. Mahr.19 weeks Feb 12. 9,35,000 + 17,590, 1,55,69.595 + S 1} 
— 31 34'306,000 + 3,336,006 10, 260,000 + 4,042,00¢c | South Indian......i9 weeks 12 os 5,358,487 4 38,285 1,05,52,888 + 1} 
imnth Dee 31 _3,054,00C |+ 1,031,000 | 1'999’900 635,000 
Minn. St. Paul (800) . i—_— . 18'558,000 + 3,098,000 | 7, 7 00u t 2,570,000 COLONIAL. 2 + 2 ie | 
|| Miss., Kansas, & Texac* lmoth 3] 2,987,00C '+ 56,000 490,000 -— 396000; Canadian Northern 23 weeks Mar 7 : $540,206 4+ 111,500 $15,365,500 + 85 so | 
i] . 6 mnths 31, 16,757,000 — 446,000 | 4.661,000— 766,000} Canadian Pacific .. 36 weeks 7+ €02 $2,198,000 +.5:3,009 $85,805,000 + $15, 353,000 | 
i Missouri Pacific imnth Jan 3] 2,313,000 + 226,000 275,000 + 21,000 | Grand Trunk...... 10 weeks 14 ee 149,016 4+ 9,506 1,632 028 + 267, 47 | 
on 7 mnths 31 34,823,090 |+ 1,518,000 | g333,0004+  363,000| Grand Trunk Pac. 9 weeks 7! ee 21,439 + 9,950 142 992 + 44,804 
|| New York Central . lmnth Dec 3] 15,855,000 + 3,836,000  5'017,000/+ 2,625,000) Grand Trunk West. i0 weeks 14) oe 35,28! 7,685 350,335 + 73,738 i\ 
| “4 12 mnths 31) 167,235,000 15,573,006 49 987,000 + 19,256,000} Detroit Grand li. 10 weeks 14 ae 12,458 + 3,438 121,684 + 27,52 | 
|| N.Y., N. Hav., & Hart.  { lmnth 31; _6,087,000 + 2,042,000 | 1,463,000 + 400,000) Mashonaland ...., 3mnths Dec ee 45,6264 2,350 247,181 + 21,172 | 
| 6 mnths 31, 37,822,000 + 4,727,000 12178,000-4+ 3,441,000| Rhodesia Railways 3 mnths De: ee 72,861 + 7,251 217,810, + 6,08 | 
N.Y., Ontario, & West. { Imnth Jan 31) — 684,000 + 50,000 "455,000 + 48,000 
_— 7 mnths 31 5,477,000 — 97,000 4.696,000+ 221,000} ForgzEiIGN. 
|| Norfolk and Western { lmnth 31! _4,538,000 '+ 2,560,000  1.790,009-+ 924, Oot Antofagasta ...... 10 weeks Mar 12... 27, 4704 6,145 374,745 + 
7 mnths 31 32,700,000 |+ 8,181,006 | 12°c92,0004+ £,603,000| Argentine N.E. ..37 weeks = .. 4905+ 806 223,672 + 
Northern Pacific ...... lmaoth 31, 5,457,000 + 1,405,000  2.931,000-4+ 909,000| Argentine Trans .. 35 weeks Feb 26 .. 1,670— 400 30,750 — 
: 7 mnths 2], 44,857,000 + 5 19,565,000 + 5,864,000 | B. A. and Pacific 37 weeks Mar 1: + 1 105,000 —._ 18,000 3,070,000 + 
|| Pennsylvania System: imnth [Dec 31; 22,804,000 + 4, 5,136,000'+ 3,175,000} B. A. Gt. Southern 37 weeks 12 oe 112,000 + 1,000 3,880,900 + 
i East of Pitisburg.. 1/12 mnths 31 252,810,000 +1: 58,956,000 + 12,.760,000| B. A. Western .... 37 weeks 12+ 75 62,00 — 12,000 1,862,000 + 
West of Pittsburg lmoth 31) 11,350,000 + 3,31 2,783,006 4+- 1,967,000} Central Argentine. 37 weeks ll— 2 110,600 — 19,400 4,019,809 + 
i2 mnths 31; 126,669,000 + 8,85 29,366,000\+ 9,458,000) Central Urucuay..37 weeks ll oe 11,909 — 146 447,477 + 
|| Pitts. C. C., & Bt Louis. {43 1 moth 31; 3,984,000 + 1,128,000 928,000 -+  '546,000| C. Urug.(Bast. Ext.) 37 weeks ll ee 3,969— 318 144,661 + 
i 12 mnths 31 41,445,000 + 2,506,000 | 9,246,000/4+ 2035,000) C.Urug. (West. Ext) 37 weeks ll ee 2,162 + 122 73,368 + 
Phila. & Reading Rly. “ft Lmnth Jan 31; 5,051,000 + 1,506,000 | 1.972.000 + 1,664,000) Cordoba Central .. 37 weeks ll ee 24,150— 7,590 1,053,950 — 
| 7 mnths 1, 33,197,000 |+ 5,427,000 12,85: 000 + 4,394,000 | Costa Rica ........34 weeksJan 8 .. 8,148— 2,222 136,089 — 
|| Phila. & RB. Coal&Iron*{ imnth 31; 4,344,000 + 1,921,000 368,000'+  4:3,000; Cuan Central .... 37 weeks Mar 114 1 26,658 + 3,246 467,107 + 
i 7 mnths 31} 21,581,000 + 3,004,000 | 1,123,000!4 562,000 Egyptian Delta....46 weeks Feb 10 .. 7,017 -+ 1,169 164,731 — 
StL. & San Franciscof | 1moth Dec 3i) 4,529,000 + 782,006 | 1,372,000/4 492,000 Entre Rios.. 37 weeks Mar 11. 22,800 + 2,000 414,600 + 
$6 mnths 1) 24,051,000 |+ 1,542,000 | 7.104,000\4 904,000) Gt. West. of Brazil 10 weeks ll a 9,600— 3,500 116,800 — 
|| Seaboard Air Line .... {. lmuth 31) 2,278,000 + 400,00C 761,000\4+ 253,000 | Leopoldina. . - 10 weeks lit 4 18,408 — 11,238 238,910 — 
| 6 mnths 31 11,451,000 + 888,000 | 3,6¢3,000/4+ 662,001 | Manila............10 weeks i (és 9,805— 973 101,615 — 
|| Southern ............ lmnth Jan 31; 5,588,000 4+ 935,000  1.511,000.4+ 804,000) Midland Uruguay. 7 mnths Jan a 8,575 — 3,258 69,379 + 
7 moths 31) 39,965,000 + 2,847,000 | 13,770,000/4 4,120,000} Nitrate (2 weeks).. 6weeks Feb 29 ., 25,935 + 19,718 + 
|} Southern Pacific ...... | }muth 31, 9,858,000 | + 574,000 | 1,345,000— 371,000) North-West Urug. 7 mnths Jan si $17,250— 8,254 155,832 — 
| | 7 mnths 31) 89,35,000 |+ 13,176,000 | 99,992,000! 4+ 7,467,00/ | Paraguay Central.36 weeks Mar 4 ,, $2,130 + 570 81,179 + 
|| Union Pacific ae imuth 31, 7,404,000 + 1,509,000 | 2.249,000/+ °764,00.| Peruvian Corp... . 7mnths Jan i 8 862,100 + 157,120 5,545,477 + 
' 7 mnths 31) 64,624,000 |+ 6,505,000 | 24,590,000) + 3,741,000 | Salvador .......... 37 weeks Mar 11 je $51,500 — 8,500 es 
WEEN ccccscccscctes lmunth Sl} 2,859,000 1+  628,v00 878,00.\4 485,000) San Paulo ........ 9 weeas Se es 24,025— 1,592 241,074 — 
7 mnths 31) 19,756,000 | 2,233,000 | 6,117,00)\+4+ 1,892,000] Taltal ............. 8mmths Feb ae 17,722 + 11,962 142,254 + 
|| Western Pacific® ...... impuh Dec 31) _ 492,000 + 103,00) ‘127,04 ” 67,00u| United of Havana. 37 weeks Mar 11. 2. 88, 977 + 7,669, 1,283,494 + 
6 mnths 31) 3,949,600 '+  g6:.900 1.470.000'+ 814.000; West of Havana .. 37 weeks ll om 7,066 + 1,365 194,C79 + 
Taf r al vs ; 
* Net earnings before deducting taxes. Zafra and Huelva. samt (Jen oF 11,494 ve Pi 


a a 
— 
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| NETHERLANDS BANK. | _s Ammivara, =f Wirnprawats. = £ 
1) cl a | Wed., Bars ......-- 636,000 Mon., Cont Wises 25,000 
= Mar. 4, | Feb. 26, Mar. 6, Last Fri a 16.000 Argentina 
| 1916, 1916. 1915 Week. Last Year. | ee ae — cede cs y AN 
1] AssETS. £ £ £ £ £ a 
1} Coin and bullion—Gold.. 41,294,000 41,259,000 22,317,000 + 35,000 +18,377,000 | 1e8., Argentina (s 
1 a Silver 400,000 435,000 _— 104,000 35,000 + 296,000 | : D 
|| piscounts and advances 11,375,000 12,641,000 24,247,000 --1,266,000 —12,872,000 | —_— ; 
i] LIABILITIES. | WV ec at 69,000 
| Notes in circulation .... 48,845,000 48,165,000 38,248,000 681,000 + 10 £98,000 Egyp 
1] Deposits ....-+++-++- v++ 6,450,000 8,552,000 7,059,000 —2,051,000 — 609.000 | asid 3,000 
- ours., Spai 1 ‘ 00,C00 | 
BANK OF ITALY. Argentina .... 350,000 
| 7.3 t . «4 £ iw) 
Feb. 10, Jan. 31, ; Feb. 10, Last Last Fei., ee ite 7" 
1916. 1916. 1915, Neck. | Year, : Argentina (ect = =S 
AssETs. & ale ae £ é | Net efflux ............ 523,000 aside)...... 90,000 
| Total cash ..se+eseeeeees 51 658,000 52,790,000 53,008,000 — 1,132,000 —1,450,000 | eilemamaaa cuenemnincitai 
Inland bills..... secseeees 18,554,000 19,835,000 28,039,000 — 1,281,000 —9,455,000 | 169 000 1.169.000 
Foreign bills ......se--- | 833,000 837,000 3,291,000 — "4,000 —2,458,000 | 1,169,000 en 
I] AMUEROOS. 0200000000008 ~ 19,264,000 16,349,000 9,554,000 + 2,925,000 +3,710,000 | . : 
| Government securities .. 7,891,000 7,942,000 8,080,000 51,000 — 189,060 | GOLD STANDARD RESERVE. 
| LIABILITIES. ~ : } } } ’ 
| ote circulation ........ 115,534,000 116,673,000 85,155,000 — 1,139,000 + 30399900 | Statement showing the form in which the balance of the 
AT Daweelhe ...ccsce- veces 21,719,000 22,984,000 17,545,000 — 1,265,000 +4,374 009 | reserve was held on February 29, 1916:— 


| In the above tables the Russian rouble is converted at 2s; the Reichsmark 
|| isconverted at is; the Austrian crown at 10d; the Dutch florin at 1s 8d, the 
|| Swedish and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per &, 
}| and the franc, lira, and peseta at 25 per £, American currency is reduced into 
\| | English money at 4s per dollar, 


CURRENT RATES. 


1 The subjoined table shows the rates quoted from day to 
'| day during the week :— 


Fridy. Sat. Mon, Tues. Wed. Thur. Fridy. 


PR SONS oc incccccdccncicececccess 5 5 5 5 5 § (5 
| Market rates of discount :— 
1} €0 days’ bankers’ drafts ...... 1495 § } 5 5 5 442 5 
POI Gi cabednncsncsecin Sea Ode Stade Ste «| Cd OS 
WU Ui cadatacusdsdscce 54 ors ) gts Say ork Se Se 
6 mont Yt eee a 5t 5} 5% 53 53 Sas 
| Discount (Treasury Bills) :— 
j 3 NOD 6 dos ccccecesea “te 5 5 5 5 5 5 
| eee ene >) 5 5 5 5 5 
| 9 and 12 m ST aves sthnas 5 5 } 5 5 5 5 
| Loans aay 60 G08. 6cccccesccces 4h 44 42 3 42 8 49848 24 8 
Hh SON nacsckscuntettasccdesasene +4 44 44 4a 45 44 44 
1 F srtnight (at last Settlement) .. 5 5 5 5 5 5 5 
|| Deposit allowances: Banks ...... 34 3h 54 34 34 34 5 
Discount houses at call ........ 4 4 + 4 4 
At notice cab ancne Geass 44 44 44 43 4 44 ae 


The following is a comparison of quoted money rates with 
1] previous weeks :— 


~ te 
| co Bank Bills Trade Bills.* 
a5 . = 
i= |3 Months.|4 Months.'6 Months. 3 Months.'$ Months.'6 Months. 
| 1915. % % % % % % % 
Dec. 31../44 2 | 58 fx} 53 Ste a'5h 6 |58 G6 {iS 6 
1916 
Jan. 7../4% 5a 3 | 5% 53 54 6 5 6 | Sa 6 
14..44 4 | Sey te) 58 + Sa 54 i) 6 5 6 
21. ./44 5A eh! 5+ 5h 55 6 |5h 6 ; 6 
28 4 4 54 yn 5th 3 5+ rm 54 6 54 b 5 6 
Feb. 4..\4 $| Ste 8 | 53 a 5c 8,5 6 5b 6 |S 6 
ll +4 ot £ ya 5: 24 6 28 b 54 6 
| 18..\44 | Sg e th 5+ 54 6 | 5a 6 | 5h b 
25../4 | 5¢y & | Sek 53 5+ 6 59 6 | 54 6 
}| Mar. 3.. 3 ots 5é fe: Ot + | 54 6 54 6 a8 6 
1} 10. .'44 Sts 5a 53 of 6 | 54 6 | 54 6 
| 17.14 §! Sen Sh Sth ‘5h 6 '5eh 6 '5 6 


|| * These rates range from those c urrent on the very ‘best t paper to those paid 
'| on bills for which the Bank rate is usually required. 


FOREIGN RATES OF EXCHANGE ON LONDON. 


_ Sates Latest Rates : 
ieee of Ex- Usance. ihe f Ex- Usance. 
F * change, * change. 
ft PO ctnese Mar.i7 28f 43c Cheques Madrid ...... Mar.17 25ps_ At sigh 
|| Amsterdam.. — 17 lifi 274c 0 Rome........ — 17 32ir ' 
|} Berlin ...... — 17 oe Short. RioJaneiro.. — 17 1143d Wdysst 
ae dwaes -—- 17 “e 8 days Valparaiso — 17 844d 90dysst 
Christiania.. — 1716kr55 Short. Buenos Ayres — 17 494d 90dysst 
| Frankfort .. — 17 io ee — 17 533d 90dysst 
1] Vienna.......— 17 ; : Calcutta — 17 1/4ad teleg'ph 
ij] Petrograd .. — 17 Sor 3 months B ombay -- —~ 17 = 144d transfer 
|| New York... — 17 $4.77 Cable. Hong Ke ng... — 17 Iliad ” 
|| Switzerland. — 17 24f 95c Short. Shanghai .. — | 2/8ed - 
— 17 2/134 


FOREIGN RATES. 


The current discount quotations in the chief continental 


' 
| 
| Lisbon .... — 17 3434 Atsight Yokohama 
| 
| 
| cities are as follows :— 


Open Open 
1 -Bank Rate— Market. Bank Rate— Market. 
i} Changed. % % Changed % 


Patle ..ccoe AG, Se 
| Berlin ...... Dec, 23,'14.. 
Hamburg.... Dec, 23,'14.. 
Frankfort.... Dec. 23,'14. 
| Vienna ...... Apl. 10,'15.. 
Amsterdam... Jly. 1,'15. 
Brussels .... Aug. 20,'14.. 
Rome ...... Nov. 9, 'l4. 
| Turin ...... Nov. 9, 14.. 
Genoa ...... Nov. 9, °14.. 


ee Zurich and 

ee | Swiss Bank 

—— ae Jan. 2,°15..% .. 2 

as Petrograd .. July29,/14..6 .. 

ee | Madrid ...... Oct.37,'1¢4.. H.. - 
Lisbon ...... Jan.15,’14.. 58... . 

a Stockholm .. Jan. 5,°15.. 5§.. . 

e- | Christiania .. May 25,,15..5 .. 

ae Copenhagen.. Julyl0,'15..5 .. . 


ono eS Oona ono 
wa 


ae 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 


| 
| 
| 
| 
GOLD MOVEMENTS. 
\ 


In India— £ f 





Cn dudtdld dawned uns <tmemenseaxe 142 
Temporary loan to Treasury balances, 
UN eA ae aaa neta a mid 5,654,313 
In ee oo — 6,654,455 
Cash piaced by the Secretary of State 
te yr India in Council at short notice .. 6,059,609 
Gold deposited at the Bank of England.. 1,000,000 
British and Colonial Government securi 
ties (value as on October 31, 1915).. 11,850,049 


J} 
British Government securities since pur 
cnaned (cen BIGGS 6.oks disccswasceccen 545,687 


— 19,255,545 


WALTER Bapock, Accountant-General. 
India Office, March 132, 1916. 


~ 


SILVER. 
Messrs Samuel Montagu and Co. write, on 
respecting the silver market :—‘‘ The tone of the market con- 
tinues to be remarkably steady. The quotation remained at 
27d no less than seven successive working days between the 
7th and the 14th inst., inclusive. Yesterday an advance was 
mnenies of j,d, and again to-day. Demand forthe Home 
Mint has been the chiet factor, although there has not been 
much pressure from that quarter. The Continent has been 
more or less a constant buyer, and a few or eden have 
emanated from the Indian bazaars. The closeness of the 
China exchange to — the absence of free selling from 


the United States, the mintage by Japan on account of Russia, 
and the extension of es area in which the Indian rupee 


} . 
Mas 


| to do duty—namely, to Mesopotamia, Egypt, and East Africa, 


t a 


detailed below, create a feeling of confidence as to the future of 


as well as the re-adjustment of currency in India itself as 


| the market. Advices have been received bythe Indian mail that 





the opinion is held in Bombay that ‘there is no immediate 
necessity for the Government to coin rupees, as the reserve is 
still 2,470 lacs’ (it has been reduced to 266 lacs since then), 
‘and the major portion of this season’s requirements for 
rupees has already been met. It is considered possible that 
if rupees do not return freely to the currency offices during 
the monsoon, and if the monsoon is a good one, the Govern 
ment may have to enter the market as buyers of silver.’ The 
important statement is made that ‘large amounts of 
sovereigns are being melted down throughout India to make 
good the falling off in the imports of gold bullion. The 
effect of this has been to create a decrease in the circulating 
sony which may have to be made good by the end of the 

sar by increased coinage of rupees. Itis estimated that 
oe yut 20 to 25 thousand sovereign s have been melted 
down in India every day for the last 18 months, and this 
must have created a fairly large gap in the amount of mone} 
in circulation. This constant melting down of sovereigns has 
told on the supply of this coin.’”’ 

The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


Cash. Two Months 
d d 
Mat: BR $déacddéaatddesdesdeeces iaen ec 
« Be ewbbeensccssacddesesee. Oe skies oa 
-t EP wbdcécavekésaneeeaaeeen OF ceee we 


ER aesseusedadédcacsiceend 745 eee ** 
ao. A  eneeeenemesesesnacene - 2th ete “% 
i ROLE, april 


INDIA COUNCIL BILLS, 


The India Council on Wednesday offered for tender 
Rs.5,000,000 in remittances on India, and applications 


| 
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amounted to Rs.65,665,000. The following statement gives 
the result of the sales from the beginning of the current 
financial year :— 





Re. £ 
April 1, 1914, to March 31, 1915........... - 122,853,391 .... 7,526,343 
April 1, 1915, to March 8, 1916 ............ 259,558,141 .... 17,390,043 
Week ending March 15, 1916............4. 13,575,330 sees 912,984 
273,133,471 .... 18,303,027 
Allotments since last week :— 
Rs. 
sdesenes 600,000 in immediate transfers on Madras .. At 1s 4.5,d. 
fees 400,000 in immediate transfers on Calcutta . At 1s 424d. 
io.  “pedeaved 1,650,000 in immediate transfers on Bombay.. At 1s 47,4. 
> ‘peceenes 150,000 in immediate transfers on Madras... At1s 45d. 
Wednesday ........ 14,000 in bills on Calcutta ............-0-- : oa 
= = f be 
a) smewis 36,000 in bills on Bombay.............+-++- | Ab’vein full 
‘:. | @mnsebes 501,000 in deferred transfers on Calcutta .. | os 
.eeeee 100,000 in deferred transfers on Madras.... 1} a): : 4° 
” con ’ ‘ Ab'vein full 
i: anseaclababi 2,067,000 in immediate transfers on Calcutta. . | At ls 4.4.4. 
~s  -ebseséos 1,609,000 in immediate transfers on Bombay .} About 7%. 
o  werebscs 673,000 in immediate transfers on Madras ..) Ab'vein full 
+ Sadana 80,000 in bilis on Calcutta ................ At ls 43d. 
= © wteeees 1,200,000 in deferred transfers on Caleutta .. At 1s 43d. 
—  emaemenia 400,000 in delerred transfers on Madras.... At ls 44d. 
i. © Saou 1,670,000 in immediate transfers on Calcutta. Atls 435d. 
1 0ti(“‘ét ONS 1,750,000 in immediate transfers on Bombay.. At 1s 443d 
| is | eeabheee 1,200,000 in immediate transfers on Madras... At 1s 44d. 
ey pee 450,000 in immediate transfers on Calcutta. At 1s 44d. 
-_ esendes 700,003 in immediate transfers on Bombay.. At 1s 4.4. 


” 700,000 in immediate transferson Madras .. At 1s 44d. 
The amount to be offered next week will be Rs.5,000,000. 























stocks. Rubber has recovered some of its usual buoyancy 
and Oil shares became a little more active. Russian mines 
experienced a good demand; some Shipping shares, such as 
Royal Mails and Court Line, were strong. Courtaylds 
relapsed after a rise. Among Foreigners, Japanese moved | 
sharply downwards. Minimum prices on securities under the 
heading Railways—British Possessions were removed on | 
Monday. 


British and Colonial Government Securities.—1: js 
seldom that a week passes with so little movement. Colonia} 
Government issues fell rather generally on Thursday, with 
some losses up to 3; otherwise nothing happened. The »1 | 
Loan, which had been falling for many weeks past, recovered 
a little, gaining § in two days. The 43 Loan and Consols 
hardly changed. Mr McKenna has freed the market from 
one apprehension by trampling on the absurd but dangerous 
suggestion of “ premium” or lottery bonds. 












Price Rise or 

Last Latest Fall on 

Week. Price. Week, 
War Loan 34 %, 1925-28....... coece STR —aeee Cm esce OH 
War Loan 4% %, 1925-45.....eses00- arte cues Te tee l= SS 
SI TS cdacescucsducedsbucess 57 cece mr “des we 
Canada 66 J, B909RS cccccccccvcece op Te 964 .... — 3} 
New South Wales 44 %, 1922-27 .... BA cee 94 eee ee 
Queensland 44 %, 1920-25 .....eeee0 oF suse ee (kw ne 
South Australia 5 %%, 1921-23........ 99 ee a «tas + 2 
Union of South Africa 44%, 1920-25.. Tan sence a «(swat + 1h 
Victoria 44 %, 2920-25 cccccs-cccscce O46 cee 944 


= 
Foreign Government and Municipal eeeiitiee | 








EXCHANGES. Japanese issues, after rising with great persistence for many 
LONDON COURSE OF EXCHANGE. weeks, mainly, no doubt, through the support given by Sinking 
9 Fund purchases, have reacted sharply now that this support 
On iii Usance, ie Newotiated on "Change. | is removed. The two 44 loans were specially weak, falling 1} 
; "ues. Mar. 14. Thurs., Mar. 16. | On three days running, then on Wednesday they sank for a 
1 a ame|vaeesnnene jaetenesesermancnsmasen —;, | moment to 893, but rallied sharply to 914, a gain of a point || 
DN catseenersen ) (3 Months 11 48 11 52* 11 46 11 50* . 7 = : 

: eee 12.11 4 on the day; but half of this was lost on Thursday. Portu- || 
a iacidiniinntinndé f | Cable 11 29 11 31 11 2% ll 28 y; C ay “ortu 
DOE dacncinnxonsoees \ 95,203 { 3 Months 32 25 32 45* 32 30 32 45* | guese had a sharp fall of 3} on Tuesday, rallying slightly | 
eine aamamect.* } 13 tn Sl 88 31, 98 Sl 9@ 52,00 | jater. Some Russian and Chinese loans have shown strength, 
| Ditto ....eeeee. 5 55:29 4" Cable 344 35 MB 353 and the French loan holds up well against the weakness of || 
Hew York Si Vetwess 4.867 4 a. es . the Paris cheque, which stood at 28.36 on Thursday. 

eeereeeese { ee «* 
aa | 95.903 { 3 Months 28 58 28 68* 28 75 28 85* Government, 
BL“ qereteosenee: f 2.226)" Cable 28 18 28 25 28 35 28 38 + ssinais Male ; 
| Petrograd .......... 94.6 {s Months a - Sam 28 Com Sex 
[en ~ weesosawas f P Cable 1493 1503 1493 1503 =€S SF 255 — eo 
Scandinavia iicsewe L ayeig {5 Menthe 16 17 10° 16 75 17 00* Aes Sh ees es 
1 oe. -waeceses j , able es oe : : 
| Spain (Bank places) | 9g a9 { 3 Months 462 463* 464 463* Argentine 5%, 1886-7 955 .. 944 ..— 1 | Italian 34% Rentes 62 
Ditto ditto f ° } Cable 24 87 24 95 24 95 25 02 Belgian 3 sae eee cee «ss os nae 44% seeeee me “6s . 
| Switzerland ........ {3 Months 25 34 25 46* 25 31 25 43* Brazilian 5%, 1913.. 57 «. ST «2 «- Yo 4%, I9IC .... 7248 .. TL ..— 1h 
Ditto } 25.224 1 Cable 2495 2 05 24 92 25 02 Do 5% Fund. 1914 744 .. 744... .. | Mexican Cons. 1899 50 .. 51 ..+ 1 
wo a Chilian Bi i o< ot oe 133 -.+ 14) Norwegian 4%, oe 814... - : 2 
* Nominal. Chinese 5%, 1912 .. 744 .. -» e+ | Peruvian Corp. Pref 20 .. 198 ..— 4 
Do 5%, 1913 ieswes 738 .. 734 .. «- | Portuguese (New).. 55 .. 52 ..—3 
SoutTH AFRICA. Danish 4% Loan .. 82 .. 82 .. .. | Roumania 44%. .... 80 .. 80 .. .. 
Dutch 3%, 1896 .... at ee int «e— 3] Russian 5%, 1906... 84 .. 84 ..+5 
London on §.A. S.A. on London. : es ie ceeeee mt ee a "al s Do 4}, 19°9 sees _- THe. . +14 
; ; ; M] ; Inland 44% 1~..eeee oe eo™ PANISD 9% «o-seces ° ee ee 
Buying Selling. Buying. 7 Selling. French 3% - iccceuel 564 .. 564... .. | Swedishg% (till 1918, 
ee seteeeseeers ‘7.2. se seeeeeeees 16 to ' T.T. is octiscaas 84g .. 848 .. then 34%)...... ” 8 .. | 
% % dis. Sight ...... 3 4%dis.Sight .... y,toy Greek Monopoly 4% 45 .. 45... | Uruguay 5$% ...++ e a a - 
+ » SO0days .... oo 1 » S0days.... a Do 5% 1914...... 75h «. 76 ..+ 4%) Venezuela 3%...... oo 509. 
Q °, GOdeys .... .. |1f 5 GOdays.... .. Municipalities. | 
23 , Q0days .... oe (22 90 days.... a Buenos Ayres 5% .. 80 .. 79§ ..— % | Osakas%,Rd.1919-39 814 .. 82g ..+ 3 
38 120 days Christiania 44%,1914 949 .. 948 .. .. | Riga 44%, 1913 .... 67 .. 67 .. «- 
% YS ooee a Copenhagen4%,1910 774 .. 774 .. Petrograd 44% .... 734 -. a? 18 
Gothenburg 44, 1914 88 .. 88 .. .. | Stockholm sown ae 8s ba ee 
. AUSERALSA. Kieff actu see 75 .. Toh wo + } | Tokyo 5%, i ee ee ee 
London on Australia. Australia on London. Moscow 44%, 1912.. 71_ .. 718 ..+ § | Yokohama 5%, Red. 
i Buying. Belling. Buying. Selling. New York 44% ....111§ ..11]§ .. BOOHSE. ccecscce oo OR .. 
Si Cable ...... Par. is Cable ...... 014 British Railways.—No signs of activity can be seen in 
98 On Demand.. Par. 100° On Demand.. 1013 | Home Rails, and nothing bas happened, except, perhaps, a 
974 = SO d/s ...... ee 99 3S0d/s ...... 100% | little more firmness in the heavies. Great Westerns and 
97 GOd/s ...... +. | 99$  GOd/s ...... 00$ | Midland Deferred have made a slight recovery. North Staf- 


| 


ii 


| 


| 25, 
i 
| 


GOLD POINTS. 
The following are the standards for gold points of the 
principal gold exchanges :— 


francs, FRENCH. Marks. GrFRMAN, ' Dollars. AMERICAN. 
25.324—4 per mille for us 20.52—5 per mille for us 4.89—5 per mille for us 
224—Par 20.43—Par 4.867—Par 
1 per mille agst us | 20.33—5 per mille agst us| 4.827—8 per mille agst us 


NOTICES. 


The National Bank of South Africa, Limited, has received 
cable advice from the head office, Pretoria, intimating that a 


| branch of the bank has been opened at Trichardts, Transvaal. 


| 


; 
j 
| 





THE STOCK EXCHANGE. 


SETTLING DAYS. 
COoNTANGO, 
March 27. | 


Account. 
March 29. 


|| Markets, on the whole, have been quiet during the 


j 


| 
| 





| week, but a fairly firm tone has been maintained. Ame- 
| ricans, so long negligible, have been quite active and 
| rising. | Colonial stocks have moved backwards, with the 
| exception of Canadian Pacifics. Argentine Railways looked 
| Up. Home Rails were as dull as ever. The gilt-edged mar- 
| 


| ket was stagnant, except for a decline in Colonial Government 


fordshire jumped 14 on Tuesday. Underground Electrics 
seemed rather weak. The North British issue takes the 
shape of 5 per cent. debentures redeemable at the sub- 
scriber’s option in three, four, or five years’ time. 


- & o.- EE. 
sea Bg SE a | sea 38 Soe 
BES gk 299 | neo ge age 
ame Oe Ses | aes Os Sas 
Caledonian ........ 484 .. 484... L.&S.-Western,Ord 85jx.. 84x a 
Central Lond. Def.. nol. tn 5 % Pref., 1924 ..101¢ .. 984 -.—2 
Great Central Pref. 134 .. 134 .. Metropolitan ...... 23 «. 23 «- + 
Great Eastern .... 334 .. 33}... Metropolitan Dist.. 154 .. 154 .. 
Great Northern Def 353 .. 353 .. Midland Deferred.. 573 .. 573 -- 


Creat Western .... 90x .. 90x .. 


North British Ord.. 13gx.. 15gx.. 
Lancs. and Yorks.. 684 .. = oe 


North-Eastern ....101} ..101]2 -- 


Lond,Brighton,““A” 554... 55h... .. | 44% Pref.,1925.. 97 -- % «1 


London, Chatham.. 7: .. 7% .. South-Eastern ‘‘A'’ 22 .. 22 
Po ae ee oe Underground Elec- 

L. and N.-W....... O89x.. 983x.. .. tric Inc. Bonds. 814 .- a: . 
44% Pref., 1925 .. 974 .. 97 ..— 3 Do Ordinary, £10 1¢4.- lid. + 


Americans.—The American market, such as it is now, 
has been more cheerful than most others. Apart from a 
little irregularity on Monday, movements were strongly 
upwards. Washington advices about Mexico were en- 
couraging, and then it appeared that the bulls were active in 
Wall Street, where the million share limit was passed for the 
first time this year. Wednesday was a particularly good day, 
rises being general, and that movement was maintained. 
Readings rose exceptionally, gaining four points in two days. 
Steels rose 14 on Tuesday, and a capital report of the annual 
earnings sent up the price again on Friday. 


hr enepeeenneeeenenmenneneeenmeeeeenmeeeeeeeeeeeeeeeeeeneneemeseeeeeeeeeeeeeeeeeeta neo ee 
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= 
hued 
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oe 
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ee 5 —" me. 

Ses FF Do x + Sox 

243 2c e€3 22 $58 

eee $e ase Se 222 

1} Atchison Com. --eel074y..1073 ..+ fy} Missouri, Kansas .. 44... 44 ..— 3 

i | Baltimore & Ohio., 918 .. 924 ..+]la | NewYork Central..1093 ..10944.. i. 
lc hesape ake & Ohio 0 654 ° 633 es & | New York, Ontario. 283 .. 29 ..+ 4 
| Chic Mil.,& St. Paul 96}8.. S74 ..+ | Norfolk & Westernl22g ..1224 ..+ @ 
| De aver Ord. er lig .. 114 ..— } | Northern Pacific ..118 ..118 = 
Do5%Non-cumPf 204... 4 ..— #| Pennsylvania ...... 593 .. 592 ..+ 4 

3 


| Erie Railroad Com. 


«-— 2 | Reading .......... 8642... 87¢h..+ 


w 
‘ 
oo 
; 
ZElEsesy 
ae 


D Ist Pref. 542 .. oot 3 ——_...... -. 21g .. 214 ..— 
i! Do 2nd Pref. .. . 458 és ~+ + Oe Do Non-cum.Pref 60 .. 61 ..41 
Great NorthernPref 12 6} ..127% ..+ § | Southern Pacific ..102 ..1023 ..+ 


Illinois Central . “1088 ..1073 ..—1 | Union Pacific...... 138.45. .140¢y.. 
Louisville al - -1293 eee U.S. Steel coccccee 874 .. 87% : 
Colonial and Foreign Railways.— Minimum prices 
have been removed from 16 Canadian prior charges, and 
ith a free market prices fell from 5 to 14 points; the new 
ures give a yield of from 54 to 6 percent. Grand Trunks 
on no life. Canadian Pacifics, after a slight fall, rose 
steadily, and touched 180 on Thursday. Argentines showed 
1 good deal more firmness; Great Southerns recovered their 
last week’s fall of 13, which we thought unjustified, on Satur- 
day,and the dividend came out later at last year’s rate. 
Western also rose, and will pay at the 1915 rate. Elsewhere 
there is little to be noticed. A good traffic made Trunks 
rmer on Friday, but Pacifics relapsed. 





. e we 88. > Ms. 
| ne an | Soi ~ ~ Ox 
ass 6 2221 a3 35 225 
Antofagasta Def. ..122 a 1G 3rd Pf. 264 .. 26a. 
i vay 84 &4 1 i i be ls ° 1+ 
B.A _ i 44 44 . Leopol i er ‘ 
B.A. Gt ——.. © B28 oc SAR ce ce Mexican Railway... 16 .. lf 
B Ayr res Wes , oe se OH se Do Ist Pref ...... 1s .. S74 
( adian Northn.s% Do and Pref. .... Sah .. SOB oe 
Income Debs 50 .. 504 ..4 &| MexicoNorth-West 
{| Car .dian Pacific — "178 o lLT9G oo 39! ern 5 % Bonds.. 17§ .. 174 ..+ 3 
Centra Argentine. - &l y . ; TUNED accavece 178 178 
| Grand Trunk Ord.. : a United Havana .... 814 .. 81 


Rubber and oa.-bows markets have had a fairly good 
week. Rubber shares kept pretty strong all the time, with some 

| weakness on Wednesday, and a reasonable amount of business 
was transacted each day. No largerises, however, occurre a 
1 


though Tandjongs were very firm on the interim dividen 


|} Oil shares opened in their typically sluggish conditions, but 


| 





gradually improved as the week wore on, and by Wednesday, 
the tone had become quite firm, with a fair number of dealings 
Low-priced Russians were wanted, and among other stocks 
Koyal Dutch rose. 

Rubber Companies. 


; oe « < ; i be 3 og 
Bas Ja eas Eas Sa xem 
h (£1) 15/ ] 5 £1] l4 ] 
ilay (2 e 9 i + i 4 1 
I aves (£1).... 12%... 13 + Port | 2 2 2/9 
n 2 . 3/Te 7A a r Plar 
Malay (2/) .. 14/9.. 11/9 I &i, * 
4 & Low REPO WOME « ceseKes 20 20/3 
£1 23.. 24 on > b le 1 
Rubber sennah (£1 14 eos 
i Ga) <. 23 € 22/6 1/ SingaporeUnited(2/) 3/l4 3/3x..+ /1g 
g Pera >t Bertam) (2/)4/9 iD oe 
| 2 ‘ onde ae 3/9 ..+/14 | Tandjong (£1 3 ti..+ 2 
Kuala Lut £1 Sh 44... * Ta g Mali £1) 13 lyy..+ ds 
I Te «waeeuien 18/5 19/9..+ 1/6 ( i Serd 2/) 11/9x..12/3x..+ /6 
\ MGS cedncs +2. 4x. Vallambrosa (2 ] 15/€ — /b 
} 
Oil Companies. 
aha we 
‘ J <u ox a r 
SS wo, eee Bw wh wie 
4 I ian“B - + & > Nth. Cauc 1 (10/) 25/9 25/9 
laikop 5/3 6/0.. {9 Pre « Pi; 
Persian 6% Li 16 ] 
ND. PTET. cccces | a eee Roumanian (¢ ‘ 
J eee +h.. eee Roya Dutch (100 
i ] icine 2/3 2/3. gulder cavane, See 49 + 3 
i ah Oil, ord. ttn Gdn. Ru 1 Petrole 
rn | r (10 7idce te 0 ee eee 2 2 ‘ 
fields ..32/ 32/3..+ [3 Shell [Transport 44¢# + dy 
ican Eagle com. SpiesPetroleum(l0/) 14/9.. 14/9 
£1/0/ a) Trinidad Oiltields.. ‘ ° ee 
‘ 8 OS (Gap a «sc Eee cn Ural Caspiar as’ a SK 
‘\ Schibaiefi o Rees | Cee. <0 Venezuelan Oil .... Igy... 18 ..+ 


Misceliancous,—A fair volume of business was 
| transacted in the Industrial market during the past week, 
and on the whole the conditions prevailing were cheerful. 
Shipping securities were fairly active, Royal Mails, P. and 
| O.’s, and Court Lines especial!y. Telegraph issues remained 

julet, but in the Marconi group Americans showed an 
improvement, while Canadians hardened to 6s 6d. Motor 
shares were inactive, but Sunbeams changed hands a few 


times. 3razilian fTractions advanced a few points on an 
| improvement in the exchange. Armament and Iron and 
Steel shares were dull. Babcock and Wilcox, B.S.A.’s, and 
| Beardmore Preference were a shade firmer, but small 
declines occurred in Victors, Thornycrofts, and Cammell 
Lairds. Early in the week Cities Services Common were 
greatly in demand, and rose 8 points to 143, a later they 


showed a reactionary tendency, and fell to 138. In Brewery 
|| Shares there was some activity, Distillers’  Commenian and 
| W atney-Combe falling a few points, while Mann-Crossman 
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Debentures rose a point to 70. Bank shares were firm 
and the few changes all showed an upward tender Icy. 





- wo. S&S. , -c . 

Ses 33 “cos Sew ¢ ae 

E42 32 335 E42 32 233 

aS Om oes a? sis 
Anglo ‘A (Def.).. 214 .. 2ld@..+ % (Hudson's Bay(£l). 6 .. 64..+ 2 
Armstrongs... gg... 28.. . Liptas ..ccceces — dy 
Assted.Ce nent Ord, S .c Sdeet & | LI is Bank . 212 222 + 4 
Bir'h'm SmallArms 2 mo « ‘ L y& Midland 7% .. Ta .. 
Brazil Traction.... 503 .. 514 ..+ 2 | Lon.County &West. 14% .. 14¢)..+ & 
British & Arg. Meat 3 ..+ dy | Lyons (J.) & Co. 32 3 + dy 
Brunner,Mond&Co, 33 3¢9..+ yy | Marconi’s ........ leg l 
Canadian Car, S100 724 Tia + 5 arr’s Bank 264 25% | 
Coats (J.and P.) .. 5ax.. Sas Pekin Shansi Bee 8 
Eastmans.......... 6 P. and O. Deferred2804 . .2804 
Forestal Land oo a 22 Royal Mail Steam. .1014 ..1 oo? 
Fur ; Withy.. 1 13 Standard Bk. of S.A. 10§ .. 103 


Mining | market has not displayed much 
The Kaffir market began the week with 


Mines.—The 
activity this week. 


a strong and active tendency, but eased up later on profit 
taking. Springs Mines were actively taken up and advanced 


in price, but relapsed later on profit taking. Daggafonteins 


have been an active feature, while Gedulds have risen on 
buying operations. In the Rhodesian section Chartereds 
have been supported, while Lonely Reef and Globe and 
Phcenix have risen. Considerable activity has been notice 
ible in the Russian Copper section. Kyshtims, Russo-Asiatics, 
Tanalyks, and Spasskys haveall risen in price. There has 
been some profit taking in Broken Hills after their recent rise, 
but fresh strength was noticeable late in the week. There 
has been asteady inquiry for Mount Morgans. Rio Tintos 
have shown little alteration on the dividend announcement, 
making 55 per cent. tor 1915, against 35 per cent. for 1914. 


South African. 








«ca : det 2 
Transvaal © % = § 02% o ms 8 o¢ 
Gold Mines. +55 ef 232 ESS anu 234: 
aS 4h Has “— a Be 
Apex (10’- 
Aurora West l d z 
Bantjes Consolidtd ‘ le ] 
Cityand Suburban... 19 lds le l 
Consold.Langlaagte 1] l " 
Cons 1 ain Reef 
Durban | lepoort ¢# + dics 4 
Ka 1d Frop.. aS . 
CSUN. vardsacnce l 1} 
Gh} is Ly l rg. * ax 
Goch (New Yn 
Heriot (N 23 + 





Kleinfontein (New) lq 
eae. 
Langlaagte Estate 


ls 
3 
23 























Meyer and Ct ariton 5.. Se 
M iderf n in. 2 e 1542 2 1 + 
Modderfontein(B 5a ° 5 ly if 
Primrose (New).... 4. I 143 l 
Randfontein Central 4. \ , 2 
Randfontein Estates 8 » LZambesiaExploring % 
UGG cacducedae 2 
Ro an tees 1 fn Land, Diamond, &c. 
Simmer & Jack Prp ae, 2 .. ; Anglo-French Expl * 3 
VO Oe sasee ac io ie 2 ; 6s 6 s 
Village Main Reef... Igy... 1¢ l ] 
ll 114 + + 
Deep Levels. ; es h 
POENNOM occcctccee 343 .. 3 ~ 
Cinderella Cons. .. ye .. €y + 
City DOG ccéceces Stk «2 5 2 
Crown Mines...... 2 oe SSF 3+ 
Durban Roodepoort sat ae 3 
Ferreira Deep soca cs 5 $ 
Geldenhuis Deep... ld .. ld , La 
Knight Central .... § .. . i iv woe Foe |= Be t 
Knight's Deep .... lds .. lx. . Oceana Consolidatd ¢.. & . 
Modderfontein Dp. 53 .. 52 ..+ 4 Premier Deferred 5@ .. 5S? +s 
Nourse Mines .... 4 .. ° «. Roberts Victor .... [R-s 1a 
Rand Mines ...... SZ «e = Sté..— ge |S. A. Gold Teust .. 3.. ; - 
Robinson Dp.(New) 1... lg..+ dy TranmsvaalCoalTrust 3 .. 2¢9..— 4} 
Rose Deep ...ccece 1S .. lye. «. lrans. Est. & L 
Spring Mines...... 294 .. 294.. 
West Australian. 
a ee 
Qww SS Poe 25 PCw 
EEd 32 Et 22 39° 
aez So sf amaze Sa see 
rm re 
Associated Gold + ; Ivanhoe Gold Corp. 2% 2h 
Assoc iN.Blocks tn rr Kalgurli . mn 
Gld. I shoe Est. 14% 1¢a Lake View & Oroya 
GreatB jer Prop © ee fe. tS f Gwalia.... #} 
Great Fingali Cons. &-- B ee Sout a ‘Kalgu 72 tT 
Copper and Sinthinsten 
eo 
5 i Bs 2 Oud 
o =r asd 
= He ae 
Anaconda ......+. 18% .. 184 ..+ # Soumt HBidlott...cce Bee Bac ox 
Broken Hill Prop... 34... Sh..— @ | Mount Lyell (£3) .. ld... 1 —d 
Camp Bird ........ ¢4.. 44.. .. | Mount Morgan .... 2sh.. 2gh. ; 
Champion Reef.... #2 .. 4§..+ & Mys pre (10s) ..... S4x.. S4x 
Mee GO cecécccocece 43.. a5..+ Rio Tinto ..... -+- 604 607 ..+ 4 
Esperanza coosce 6 ce $..— @ Russo-Asiatic...... 42 52 + 
Great Cobar ...... fB-o Wee «- Spassky Copper 2 Zen. st fm 
Kyshtim ......+e+- 2 2yn..+ fe Tanalyk ...... coe W 2¢u--+ # 
Lena Goldt woos 19... 1$4..— gy) Tronoh Mines .... 1i.. 1% 
Mal yan Tin seceee LeBec FG cod Gpl WEAR cccccceccose lgx.. léex..— & 


West African. 


- «. BE se, BE. 

834 38 oct 834 38 0-4 

BS? eb 2342 E52 ab 242 

aS Ch eas aS je CaS 

Abbontiakoon .... #.. #.. Fanti Consolidated. #%.. }4..—% 
ADGBEO cocccccceccs Q «- a3. — A, GoldCoastAmaigd. #.. . a 
Anglo-Continental. 43.. 43. Prestea Block “A™ 44. a. os 

, Ashanti Goldfields. ¢%.. ¢@. Taquah Mining.... ¢8.. %%..+ & 
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DIVIDEND ANNOUNCEMENTS. 









































i 
i Rate % per Annum, except where 
| marked % or stated in Cash. 2 : 
| —— — - a 
Company. asia Last Final Last Se 
nterim Year. in Year. 
| - a sae Z ee = is 
| Banks ® 
| Banque de Paris et Des 
POGUE Seiki senandedca is oe pa: Ek ee 5 
British Bank of South | 
| Bs ocak cicinsckeys “ io 2 se 12 
|; Chartered Bank of India ae 
iy Australia, and China... “s és 406}: C16 14 
1} eee SS eae oe oo 6 lee .- 
i} Kastern Bank ....... oe To a 5 
|| Hongkong and Shanghai! | i 
1} Benking Corporation ..} .. | .. | 488 p.s | 48s p.s. dé 
} Swiss Bankverein ......... os A aa a) ie = 6 
| Yokohama Specie .......... as a 12 12 os 
| Insurance. i 
|| British Law Fire Insurance. a oe ee oe ee 20 
| Mining. 
|| Ashanti Goldfields Corp’n.. 20 18} ee ss | ss 
|| Canadian Mining Corp’n.... 94 p.s. | 6d P 8. oe os 
1 Luipards Vlei Estate........ 6d Pe § oe oe oe 
|| Mysore G.M......-e0++++0+- 4s p.s. 4s6dp.s.| lls p.s 
i} Ree SOND ccceccuscensessces ee ee 55 
{| Selukwe Gold ............. on a - ie 68 
| Wath Main Colliery........ 7 30 | 30 25 
1 Railways. 
1 3uenos Ayres Gt. Southern 6 | 4 - | . ee 
| Buenos Ayres Western... q | 4 *: 
{| Kilsyth & Bonnybridge Rly. Ma ae . 2 
|! Gynton and Barnstaple Teal. ce oe ae a... 
|! New York Central Railroad. og <. e Rike o- | 13 
{i North-Eastern of Uruguay.. . s 7 ee | 
| San Paulo (Brazilian) ..... oo «6 lee 10 10 is 
|} South Clare Railway ..... oo 6 ee oe ; + 
1 West Clare Railway ....... j ° me 4 
1 Tea and Rubber. i 
|| Anglo-Java Rubber and Pro 
i SOD kecnibusess arenetee St ase FT ae es 
{| Batak Rabit Rubber . So eal ; 5% | 5% ee | ee oe 
|| Battalgulla Estates ...... ae os oe 30 
i Cheviot Rubber .......... dy a Oe aa a ll 
|| Federated (Selangor)Rubber 30 % | ing ee oe 
}| General Ceylon Rubber and 
1} ot sckewadaekernene ie ia 30 25 30 
1 TEBE MOON TOR ccccccccenccs 5% | 5% |(second) . 
|; Harpendon (Selangor 
1  cneicnencankawes ae Sk 40% | 2%, 106 
TI on. nena nghiswceehs 10% | 109 vi a ia 
be RA OE 56a sacsscccus 64° 
|| Malay Rubber P) lantations 5%1| 5% 
|| Permas Rubber ............ 5 % 
| Rembia Rubber ........ 74% 6 % | n 
| Sungei Buaya (Sumatra: | i 
1 | DE ‘ccdsoniunonsnens 10 % 5 % | ee a 
| Taiping Rubber ............ 5%} 3%} . . . 
| Tandjong Kubber ......... 15 % ee . : +. 
Fenow (Rubber) .......... se oe 124% 24° 20 
|| Trewalbye (Selangor)Rubber| 20% | 15% os 
Other Companies. 
Alnwich Brewery .........- i i oe we 7 
SD. cecacokin amass 5 
|; Barrow Hematite Stee) i 
| 62 % cum. 2nd pref.) . os aes ° 133 
| Bell B ID ak i ee le } ° 10 
| Benson and Hedges ee ee | .* . 10 
Beyer, Peacock, and Co.... oe co (| ee 74 
| Birmingham Canal ....... ee ee . 4 
| Birmingham Household | 
| Supply Association 4% ‘ ve - 10 
| British and Foreign Trust .. a ° ° 4 
|} British Electric Transformer io Db ee 74 
| Camborne Water, “A”..... cae, ee “ os 7 
a) arr aiean seek as oe Lo ae OF £4 18s 
| Canada Landed and | 
| National Investment .. nie o> “on 9 
; Canada Permanent Mortgage Eo eS BR one . 9 
C. and W. Walker.......... os ae oe 10 an 
Cannon Brewery, def. ord... ‘a | a i 46 16 
Chamberlain, King, & Jones > ‘ 7 6 
Chester United Gas ....... . ms 5 5 
City of London Electric 
LE Skcrinincvedsa a ° ee cn 8 
; Coleman and Co. .......... iste ax 17 <a 124 
1 Coltness Iron ........... $s & 8 eo 8 
| County of Durham Elec 
| trical Distribution..... . © wa ee | ‘a { 3 
| Sows ID anScha eas ak kas “« | ‘haere 8 eae 16 
| Daniell and Son’s Brewerie: ee - I 3 
i hes t Spanish Telegraph . oe *e i 
| Dande« Floorcloth and | 
| Linoleum ........ a | 6 
East Worcesterhire Water 
WOES . .ckcccee = said Mo lake € . 
Eckington and Mosborouch ' | 
Gas, Original ......... aim, ea Sika et 83 
Do Additional........... ~ Fo. i." 7 
Evans and Owen.......... ; a>) oe | oe " 74 
Financia! Times oe - | ake sa } e nil 
Fletcher, Russell, and Co ; i - Sie as . 10 
‘* Flower '’ M tor Shi _ _ \ -— ai ‘ 5 
Frederick Leyland ........|  .. ea . 3 é 
George Goodman ......... ° } ° ° 20 
: G. H. Williamson ......... bi . € 6 
oe 5 CE GR, ov onkcn cack iin | na = 2 
a | GreatYarmouthGas, Original ee ee 84 | ° 8a 
oS Do New aceiina: aiieciue oa | . oe) nme 74 
Fs Hadfic TE wishes es ~ 40 35 f= (25 
Ham santly Gesae y (Brad | 
itn Kbcich eiees dade 6 “* ee } oe 
' Harrow and Stanmore Gas. = . 5a 5a } a 
| Henry Barker ......... as - Roe aa 6 
Henry Tomlinson ......... » . ie 15 ' 10 
| Houlder Brothers and Co oe | ° ee 25 
|} Howard and Wyndham ....! | ee . | 10 
gr Ss eae | : Sos 6 
| J. and R. Allan ........... | . ° ‘ 5 
| J J nn _ o* on os 0 
; Jonesand Higgins.......... oa ee 13 | 13 | 10 
te W. a oe | ee 12 i 9 1c 
i 1 mportand Holt ........ e ‘ i oe 10 
\\* SURE . nkndvntensans o “= 3 8 6 
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Rate % per Annum, except where! 























7 i 
marked % or stated in a Cash. 2; = We 
Company. — , Cs = 3 
4ast ast fed o,? 
\Interim Year. Final. Teae,| = » Em 
Other Co’s.— (on. | | oe 
Leeds & Liverpool C “woo Pf oo f  ¥s | 34 3h 2 
Limmer Asphalte .......... of we. | om ee 10 
Nairobi Electric Power and 
RN res ca cuihwis 6 | « | ee os ; 
Natal Land and ¢ Solonisation ee *- | . * 5 f 
Ogilvie Flour Mills ........ 8 8 (Quarter ie ao : 
Ontario Loan and Debenture eer. Ben oe ai 9 a 
Oroville Dredging .......... 6d p.s. | | oe ee i 
Patent Victoria Stone ...... ee ee oe ° 2 ; 
ON aaa scas rm a a a 6 
Richard Irvin and Sons .... an se | és ee 15 
River Bolt and Nut ........ * ee ee ee 8 . 
Robey and Co.......... eevee ° ee os ee 5 3 
Rosella Steamship.......... ‘ -» | ® ae 20 
Rowton Houses ............ ee ee . ee 44 4 
Samuel Meas. ....<cccccess ee ‘« | oe os 15 
Shanghai Water Works .... aa “a 30s p.s. “ . | 
S. Smith and Sons......... § oo 4 oe ie } 
Standard Property Invest- | } 
GOED. Sinden 4isc0ateeds <x es ee | ° ee 10 
T. and J. Bernard .......... .“ on, Eo we 8 6 
Tongha Harbour Tin Dredg- | | 
ME - cvnelé eaendne eaceas ee oe ee oe 10 ¢ | 
SEN EGS vncccccscawees es ss 8 ee es $2 p.s. $21 j 
Western Mansions.......... in oe 3 3 3 3 | 
Western Telegraph ........ 6 6 (Quarter oe 
MEAs EE Sadbasasdens . oe 5 | 
| 
* Dividend for 1907. | 
CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 
Tons Gold Recovered | 
Crushe d. a P 
MINE. Dae er Profit. 
wa 2 wt 7 \ 
“ | om 8 . | saa ot . Value. | 
Mill.| &¢ Mill. ES Total. 
OF oF | 
Ozs Ozs Ozs. £ 
REIONG oii dccdeinsaca 3,356; .. ne - (V) 6,839(P 453 | 
Bell Reef Development) 3,657 .. as ee V) 6,323 | 
} Cam and Motor ........ 10,190 3,131 re és 1(V)£16,682 (P) 397 | 
Ca BiG n.ciccac: -) 2,350) .. ae “ i as P) 17,500} 
Charteriand & Geners i] | if 
Explorati Ricpbces 2,304) .. as ne (V) 2,960 (P) 10 
Eldorado Banket ...... 4,090, .. es “ 1(V)£10,302(P) 5,685 
Getta Gold ..isccccess ane és - = V) £7,966(P) 3.185 
Giant Mines of R hodesia| 6,800 .. ‘ a (VV) £4,026 (P 614 
Golden Horseshoe......' 16,308 .. 7,721 i“ (V) £32,938 (P 474 | 
Golden KopjeProp ..../11,253 .. ee os ee V) 11,132 || 
Great Boulder Proprie | i 
MOT vdncvncees 15,728) .. 13,893 a | ee (V) 50,038 |} 
London and Rhodesian | li 
Mining and Land di 
ROE cawaneccss ces he ee os oe (\ 1,600 | 
BEMGRET .6icce~ caea be ee ss +e ° (V 2,612 | 
PE A iiccanenee ees 2,097, .. ea es | a (V) 456 | 
eka nie ceed “o ae an { oa ee V) 850 |} 
Pigg’s PeakDevel: pment 2,230 ; P) 762 || 
Plymouth Consolidated! 11,000 ia ee +s V) 12,015 | 
Prestea Block A........ 25,130 19,22 Zid #s \(V) £36,858 (I 8,400 || 
Rezende Mines | | it 
ONE onc caaeane ces 4,500 .. 1,318 ia és 1 
Old West ........... 4,800! 7: 534, ‘a || 
fanta Gertrudis ~ see} 20,944 .. ea | J én P) 18,000 \| 
Selukwe Columbia......| 1,31], .. x e - V) 2,510 | 
Selukwe Gold ......... 2,000 a o« oe | V) La | 
PRs iis cceacauens 48,729 .. a we (V) £30 — P) 16,870 
Talisman Consolidated! 1,225 .. eS ha V) £5,435 1P) 29 l| 
Thistle Etna ..........| 1,165) .. ee .s i ee (\ 1642 | 
PE ek bab cers knees 2,750) .. Pe os j ec (V 5,957 |} 
’ 
| 


ANALYSIS OF BALANCE-SHEETS. | 





LAMPORT AND HOLT. 


December 31, 1915. 


LIABILITIES, ASSETS. 
Amount. Inc. or Dec. Amount. Inc. or De« 
£ £ £ 2 
Ord. shares .... 460,000... a | Investments in 


Pref. shares .... 799,910 .. + 2,441 shipping ......2,850,007 .. 62, 


5 % deb. stock .. 980,000 :. — 20,000| 44 % War stock.. 179,822 .. +179,822 
MOOWO scancses 400,000 .. +200,000! Debtors.......... 30,315 .. + 2,009 
Insurance fund.. 100,000 .. + 90,000) Cash ............ 120,609 .. + 26,3! 
Creditors... sccec 272,358 .. +177,791 | 


Bills payable.... 65,307 .. —23j9,279 
Profit and loss .. 103,178 .. — 64, 907 | 


Total nccccccces 5,180,753 .. + 146, ,046 | Total. ....0+-3,180,753 .. +146,0% 





BEYER, PEACOCK AND CO,, LIMITED, 
December 31, 1915, 


LIABILITIES. ASSETS. ‘ 

Amount. Inc. or Dec. Amount. Inc. or Vet 
£ £ £ £ 
Ord. shares .... 200,000 .. is Goodwill ...... 144,501 .. : 
Cum.-pref. shrs. 300,C00 .. -” Land & build’gs. 500,773 ..+ » 
44% deb. stock. 306,375 .. ie Premiums...... 36,225 .. + . 
teserve ........ 150,000 .. + 50,000 | Workin progress 55,547 .. + 62 
Deprec. reserve. 109,919... + 7,752 |Stockinhand.. 38,847... + 14, 
Creditors ...... 40,095 .. — 17,396 |Investments.... 29,202 .. + 
Unclaimed divs. 240 .. + 25 | Debtors ........ 128,197 .. — 80, 


Profitand loss.. 27,831 .. — 50,822 |Cashinhand .. 81,323 .. — 28, 50 
War stock...... 19,845 .. + 19,5%9 











Total ..... - 1,134,460 ..— 457 Total 2.2.0 1,134,460 . 
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Company. 
| 


1} ~ Banks. 

Australian Bank of Commerce 

British Bank of South Ameri 

Chartered Sank of India. 
Australia, and China .... 

National Bank of India...... 


Breweries. 
Cannon Brewery ....+.seee--! 


Electric Lighting and Power. 

City f London Electric 
" RAGE céaducce sess ‘ 

Newcas tle upon- 1- Ty ne Electric 
Iron, Coal, and Steel. 

| Barrow Hematite Steel...... 

| Bever, Peacock, and Co. .... 

Land, Mortgage, &c 


st LW LANG... ccccccccccccccee 
Court Line 


a 


Flower ’ Mo tor Ship ...... 
| Houlder Brothers .......... 
Lamport and Holt .......... 
Tea and Rubber. 
Labu (F.M.S.) —— © ssakes 
| Negombo (Ceylon) Coconut 
1 Trusts. 
| British and Foreign Trust .... 
| Gas, Water, & General Invest 
Premier Investment ........ 
Other Companies. 
Bath & Portland Stone Firms 


PIMOMOIGL TIMED occ cicscceen 
Limmer Asphalte Paving.... 
Liverpool Exchange ........ 
Munt a Titenawuweuns ees 
Odham's, Limited ........¢. 


Plummer, ‘Roddie cece 
Pe SOD c2cdand Sinweaeaed 
United Carlo Gatti, Stevenson, 

SU GENE ta tuvaececdes 
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SUMMARY ( OF COMPANY PROFIT AND LOSS ACCOUNTS. 

Net 

Profit — 
Balance After ee 

Period from Pay- as 

Ending. , Last | mentof | *0!¢ for 


Appropriation. 


Dividend. Carried to 


: istri- aan , fal 
Account. Deben- Dis Ordinary. Prefce. Reserve, Balance 
ture ution. : oo Forward 
i Interest Rate. Amount. Amount, *02) & 

: x £ | £ £ £ £ 
Dec. 31° 2,550, 29,47] 52,0 3 17,942 ea 10,000 4.079 
Dec. 31 84,697 126.087 210,784 12 120,000 on ae 90,784 
Dee. 31 125,334 382 872 908,206 14 168,000 210,000 130,206 
Dec. 31 92,996. 291,418 384,41 16 160,00¢ ‘ 121,274 103,140 

. il soca aie ae 28,000 

Dec. 31 | 44,445 145,363 189,808, 72 - 28.000) a9 oo, 8,000 45,058 


20,80 50,000 18,02 
Dec. 31 5,946 145,723, 151,6 6 47,861 45,61 53,000 191 
Dec. 31 14,735 59,682 74417 .. 32,26 25,000 17,155 
Dec. 31 1,945 34,136 36,081 74 13,000 16500 .. 6,581 
Dec. 31 1,445 29,883, 51,328 6 16,800  11,34¢ - 3,188 


21,82 5,500 50.000 22,078 
8 366,150 10 46,000 47,972 215,000 57,178 


Dec. 31 | 10,206 43,738 53,944 3 000. 12,988  10,95¢ 
Dee. {3 25 110 135}. ‘ ‘a 135 


10,375 11,676 5,00 6,80 


2,500 oe 7,242 


« 
w 
qw 
3 
ct 
nN 
o: 
© 
© 
c 
nw 
ct 


Dec, 31 4197 11,796 15,993 4 9,078 2,724 4.191 
Vec. 3i 26,061 6,53 52,591 bi ai 4.730 2,870 24.99) 
Dec. 31 3,250 7,258, 10,50 10 7,226 5% 3,28: 
Dec. 31 4,012 17,83 21,850 33 15,000 . 4,362 2,488 
Dec. 31 5.896 32,337 38,233 10 10,747 4,529 15,00 7,957 
Dec, 31 8,548 19,859 28,407 8 3,600 3,850 7,45 13,50§ 
Feb. 7 6,898. 16,997, 23,895 5 7,529 4,302 12,064 
Dec. 3] 9.338 86,524 95,862 li 10,000, 52,000 25,000 8,86 
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Corresponding 


"7 


re 


riod Last Year 


Net Divi- 


Profit. dend 





~~ 


£ 
& 

798 NAA : 
18,094 3 
519 _— 
6V,i90 Léa 


14 
16 

59,341 / 16 | 

rret.9 
26,324 9 
25,81€ 53 
| 5 


40,960 7 
78.476 123 
19,209 8 
25,187 15 
2,126 
27 950 5 
“hx did 
55,073 5 
11,837 
4.257 74 
7,270 10 


wr 
m OO 
s) 
» 


25,25 + 
17,258 5 
35,4942 es 


} . —— — . " eT . 
SALT UNION. NEWCASTLE.UPON-TYNE ELECTRIC SUPPLY. 
December 3], 1915 December 31, 1915 
LIABILITIES ASSETS LIABILITIES ASSETS 
Amount, Inc. or Dec. Amount, lnc. or Dec Au int. Ine. or Dee Amour Inc r Dec 
z £ Freehold, copy £ 2 £ £ £ £ 
600,000 .. hold, &c. .... 2,235,189 .. 14,510 | Ord. shares 797,681 .. + 106 Vorks 2,376,236 43,821 
ares a £00,000 .. Steamer . Pref hares 112.334 4 st ai 15. a 1 855 
t. cle - 1,000,000 .. barges, && 76,516 .. + 298 | De stock 1,125,793 38.299 Furniture .. é 
B rt.deb, 200,000 .. Rolling-stock 72,652 ~ 272 | Deprec. acct 7 ; 133,900 | Sundry debtor 4,2 25,828 
. i tors 177,423 .. + 65,444 | Furniture i 1169 ..— 17 | Reserve - + we Wo in hand 2 3 25,037 
At ANCE f 17,439 .. + 1,243 | Stocks of salt + »,25¢ Loans 126,173 .. 60,295 25,137 19 
rer ‘ 3 185 000 + 40,00 Fuel& ateria O,2/0 8,042 . reditors.. 130,045 .. 21,168} Deb 13,567 7,399 
epr reserve 75,024 + 3,037 |Sundry debtors 156,173... + 60,791) Protitand loss. 128,860 .. + 39,163/ Cash 4 
ts. pl Debit balances 558 4 Investr 371,050 + 5.018 
15,345 + 345 | Investments 385,486 + 61,54 Loar 17,352 + 35 
: and 8 662 - 1,524 | Cas! 85,554 + 667 = - - —_—— 
rea bill 25,000 .. + 25,001 Total 3,221,297 + 25,68 al 3,22] i 5,685 
Tota -» 3,164,093 .. + 136,593 FOU ccaees 164,095 .. + Lot HOULDER BROTHERS AND CO 
BARROW HEMATITE STEEL. De ber 31, 1915, 
Decem! 31, 1915. LIABILITIES ASSETS 
LIABILITIES. ASSETS Amount. Ine, or Dec iount. Inc. or Dec 
Amount. Inc. or Dec. Amount. Inc.or Dec . = 9.500 ¢ ear sae 
z £ Land, building £ £ Ord. shares 200,000 7 00} Ir stment 94,550 + 284,797 
ares.... 675,0CO .. w’ks,plant,& 775,115 .. 25,000 | Pref. st 5 400,000 , nVveSE 
( ‘ 16,965 .. Royaities on Deb. stock .... 1 WU a3 9,000 — 
}| Second pref.... 225,000 .. coal ........ 14,047... 122 | Reserv - 300,000 .. + 50,000) Furniture 4,457 . 2 
De 318.000 .. oe F’ hold coal acct 9.386 42) Curre uA ei 6 + 12t 3 5 id pss d i + ?) 
197°133 |: + 70,170| Stock-in-trade.. 293,162 1. 524 | Profit and loss TL AM .. + 57,080) Current sects.. JIGS .. + Sie 
: . 50.0.0 .. ‘a Investments .. 69,550 .. 1,4 Cash in hand., 94,386 00,074 
i ‘ 5 74,417 57.420 Debtors 208.928 » 5). 386 - se 
: 74,417 .. + 57,420 we. . 208,928 .. 1,38 a : 14 992 16% Tate? 1 ¢ ' 2 
Cash and bills. 170.287 SIE Total ...... 1,071,192 .. + 228,15 an 1,071,142 223,155 
Deb.stk, tr’stees 5,057 .. ; n > 
ke xp.onextnsns. 12,983 .. + 6,313 CANNON BREWERY 
i a —— _- - — - December 31, 1915 
4 00a! 1.556.515 4 7 500 rT’ 1 of RIS + 197.5 , 
Al wecoee 1,556,515 .. 127,590 Total ....e2 1,556,515 .. 127,590 LIABILITIES ASSETS 
LAW LAND COMPANY Amount. Ine, or Dec Amount. Inc. or Dex 
. on £ x z z 
December 31], 1915. Def _ Premises, plant, 
i LIABILITIES. ASSETS. Pref ee KC... 6. ‘ 306 2 j 
| Amount.ilInc. or Dec. Amount. Inc. or Dee, | Pref Freeholds ; and . 
| £ £ £ ; leasehold 2,416,7¢ + 48 
a ur ——— er Properties...... 1,358,318 .. + 1,150} “! . x LO@NsS .....++6-- 781,822 £5,000 
a cooe 202,000 .. a6 Investments .... 13,390 .. + 9,890; D —— 1,090 Debtors .... 47,585 - 8,858 
Oortgages...... 648,420... + 4,053| Temp.loan .... 12,500 .. — 1,500} Loan ...... pee ee ke oe 34,000 Stock ........ : 108 377 + 16,983 
| aS¢ ed. Plant and stock. 4,103 .. 242 | Creditors ...... 143,750 .. + 31,793 | Trade investm’ts 248,88 + 5,328 
| Pair 49,888 .. + 4,136) Debtors ........ 24,184 .. — 3,073} Deposits ...... 73,360 4,146 | Other investm'ts 16,980 12,594 
Wr 147,000 .. ie ON ic veanis 6,828 .. + 3,825] Reserve 41,847 .. 2,748 | Cash vee 19,344 7,769 
ve ents Ll) equal. a 22,000 + 12,000 
1] ereecce 3,000 .. ea | Leasehold sin} : . 
1 TS sessee 21,758 .. + 2,919 } ingfund...... 29,356 + 4,548 
| Pref. div. ...... 7,¢ C 


sese | Eos 
} 


1,419, 323 -- + 10,50 Total ...... 1,419, 323 .. + 10,050 Potad cccccecs 3,945,968 


lloss.. 11587.. — 1,058 | Profitand loss.. 76,435 .. — 13,387 











oe 





















eC 
‘ 


gencies, and now recommend the payment of a dividend at 5 per 
lcent. per annum, less income-tax, absorbing £30,000, Carrying 
forward £6,660 13s. 5d. to the next account. 

NATIONAL BANK OF INDIA.—The repor for 1915 states that 
the net profits for the year, after providing for all bad and doubt- 
ful debts, amount to £291,418, and with {92,996 brought in, the 

tal is 4 384,414. An interim dividend at the rate of 16 per cent 
per annum, free of tax, was paid for the June half-year, and the 
| directors now recommend a further a nd at same rate, to add 
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|| £25,000 to reserve (raising it to £1,200,000), to apply £76,274 to 
1 writing down investments (including War Loan) to current price 
|| to write £10,000 off house property account, and to add frauen’ to 
| officers’ pension fund, leaving {103,140 to be carried forward 
SKANDINAVISKA KREDITAKTIEBOLAGET —The net earnings of 
ithe Skandinaviska Kreditaktiebolaget for 1915 amounted to 
Kr. 7,885,016.20 after the setting apart of Kr. 1,3 3.298. go to meet 
| the depreciation of Government and Municipal bonds held by the 
| bank. The Board recemmend a dividend of Kr 21 per share 
| (14.79 per cent.) aggregating Kr. 6,718,530. Further it is proposed 
to discharge Kr. 144,275.14 on the account of the bank buildings 
i increase the building fund by Kr. 900,000, and the empl 
| pension fund by Kr. 100,000, atter which 
| be carried forward 

| SWISS BANKVEREIN.- The accounts for the year ended 31st 

| December, 1915, show a total profit of £677,416 as compared with 

£600,095 for the year 1914. After deduction of £229,945 for 
~ general expenses and taxes, £111,349 for depreciation and reserves 
against investments and for writing down bad and doubtful debts, 
; , 
i 


as {88,920 for writing off the loss 





bank promises, «&c., as wel 

caused through the defalcations of the Basle office, the available 

net profit amounts to {247,201 (against £237,067 in 1914), from 
vhich it is proposes d to allocate {8,000 to Pension Fund and to | 


3 
declare a dividend of 6 per cent. (same as for 191 


19I4 


ie 
| 
F ASSURANCE COMPANIES. 
] 


} 


BRITANNIC ASSURANCE COMPANY.—The report for 1015 states 
| that, having regard to the further depreciation of Stock Exchange 
securities, {30,000 has been added to investment reserve, raising 
that fund to {200,000. The jf 
| assurance amounted to £1,344,¢ 





total premium income amounted 





> Sross income 


of £269,034. Out of this £19,486 has been written of 
Exchange securities, leaseholds, furniture, l 
addition to the funds of £249,548. The claims ine ae, of 
surrenders) paid and including 179. 453 under maturing endow- 
ment and endowment assurance poli ies, amounted to £733,085 


| 
ore 

| The annual valuation shows, after adding {30,o00 to investme nt 
| reserve fund, and after making adequate reserves for all wS.sper > 5 
liabilities on bases identi al with those adopted last year, ut with 


an increased provision of £45,000 for exceptional liabilities arising 
out of the war and from the Courts Emergenc ' Powers) Act, 
h 


1914, a sur} lus of £67 205, whic it 1s rec manenced be 


-arried 
forward un livided to meet contingencies and for the equalisation 


I 


of future bonuses and dividends. A dividend at the r te 


of 5 per 
cent. is proposed, free of income-tax, to shareholders 


BRITISH LAW FIRE.—The report for 1915 shows gross premium 


i 
} f 1 r 3 . 
| income irom aii souaces 168, 321 and - net premium 


t | come 
£142,372, an increase of {9, 301 The net > premi ium income is 
£119,163, an increase of £8,637. The net - fire losses (including 
Metrovolitan and other brigade and Salvage corps charges) after 


adjusting those outstanding at the end of 1914, allowing for claims 
outstanding at the end of 1915, and deducting the amounts recover- 
able by reinsurance, amour it t » $46,232, showing a loss ratio of 
38.7 per cent. on the net fire premium income of £119,163, which 
1s below the average experience of the company from its com- 
mencement. The accounts, after carrying to in) 

£ 30,000, show an available balance of £48,880. Af 


inal dividend 
»f 2s 6d per share is proposed, making 174 


per cent. for the year, 
and in addition a bonus of 6d per share (being 24 per cent.), both 
less tax, leaving £22,864 to be carried forward. 


MISCELLANEOUS COMPANIES. 


CITY OF CAPE TOWN 4 PERCENT. AND 5 PERCENT. MUNICIPAL 
LOANS.—The Standard Bank of South Atrica, ro Clements lane 
E.C., announce the numbers of certain bonds and debentures of 
above loans, drawn for repayment on July rst next. 

FINANCIAL TIMES.—The directors record, with deep regret, the 
death last June of Mr F. M. Bridgewater, chairman and managing 
director. The profit for the year is 9,486, and, adding £26,061 
brought forward, gives a total of £35,547. Debenture interest for 





: the year and managing director's remuneration have been paid, and 
: the directors now recommend payment of the preference ‘dividend 
3 for the six months ended Decemb er 31st, making, with the interim 


dividend, 5 per cent.for the year. An amount of £2,500 has been 
& set aside as reserve for income-tax, leaving £24,991 to be carried 
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normal financial prosperity when the war is over. Mr \V 
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SL 
forward. The directors regret that the profits do not justit the | 
° and Re orts recommendation of a dividend on the ordinary shares, Whije the 
Potirces p ° profit earned during the past year is the smalles: ;. 
the history of the company, it must be borne in a | 
that the year has been one of absolute stagnation | 
BANKING COMPANIES. | with regard to financial operations, which has adversely afectes || 
EASTERN BAN, LIMITED.—The report of the Eastern Bank, | the revenue-earning capacity. In the face of the unprecedented | 
Limited, states that the gross profits to 31st December, including | conditions it is a matter for congratulation that the compa; > 
the balance brought forward, amount to £93,354 15s 11d. and stood the strain so well, and although the profit is small all { ed || 
after deducting expenses of management, directors’ and auditors’ | charges have been fully earned and provided for. Adequate || 
fees, there remains a balance of £51,660 13s. 5d. available. Out} allowance has been made in writing off depreciation, plant a; i] 
of this sum the directors propose that £15,000 be set aside to meet | maintenance charges, and the necessary redemption of deben: vo ll 
| any possible further deprecration of investments or other contin- | stock has been effected. The directors have every conficdk i. 
| 
| 
' 
; 





i 
Willian | 
Graham has been appointed a 3g and chairman the | 
company in place of the late Mr F. M. Bridgewater, and Mr FF. 
Bridgewater has been appointed canal director. To fill other || 
vacancies on the board the directors have elected Mr 7 1] 
Willerson and Mr H. A. Randall. 
LAMPORT AND HOLT.—The report for 1915 states that the profit. || 
after providing for depreciation and including £33,252 broug t I] 
forward, amounts to £366,149. There has been placed t> reserve | 
£200,000, bringing the account up to £400,000; {£15,000 to staff || 
funds, and a dividend on the ordinary shares at the rate of 10 per 
cent. per annum is recommended, carrying £57,177 forward. The || 
new steamers have been delivered by the builders. The loss of the 
‘* Horace,’’ 3,335 tons, captured by an enemy cruiser, is covered \| 
byinsurance. The company's fleet now consists of 39 steamers, || 
besides sundry small craft, the total tonnage being 22- gross || 
register, thus sl howing a considerable increase during the vear 1] 
withstanding the war, and a total increase since the incorporation || 
of the company in rg11 of 89,456 tons. The insurance fund now |} 
amounts to £t 0,000. Inrespect of 1914 the profit was {112,742 |} 
alter allowin for depreciation and expenses of new capital e 
&c., and the dividend was 8 per cent. | 
LAW LAND.—The report for 1915 states that the rental, after || 
providing for bad and doubtful debts, was £136 1925 The balance || 
available, after adding {£4,135 to leaseholds redemption account |} 
and including £1,445 brought forward, was £31, A final divi- |] 
dend for the half-year ended December 31st at at the rate of I] 
per cent. per annum on the ordinary capital is recommende iH 
making 6 per cent. for the year, carrying forward £3,1 During | 
the year {20,000 has been received under the terms « f yne ol the 
mortgages referred to in last year’s report || 
| 
it 
. = i] 
@be Commercial Times. | 
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THE CORN TRADE. 


Mark Lane, Friday Evening 


q 
from all sources was 1,516,852, an increase of £33,218. The 
J a J 
total payments amounted to £1,247,818, leaving a surplus bz me nce 
{ 
f 
{ 








| 
| 
Field operations have again been interrupted by ; | 
climatic conditions, but same has not proved altogeth wel: | 
come, while tending to check any undue development of the }| 
growing wheat plant. A milder temperature, however, has }| 
et in, and a spell of dry, bright weather is greatly desired in || 
der to facilitate spring work, while ensuring proper ger- || 
mination to the seed bed. The general course of trade this |] 
week showed no improvement, the lack of buying interest, 1! }| 
anything, being more pronounced, while prices for breadstuiis | 
experienced a further decline. Apart from a small demand }} 
for spot and near-at-hand parcels, buyers adopted an attitude }) 
of reserve in anticipation of satisfying their requiremé In | 
the near future at a still more reasonable price level The I 
main cause of the downward trend is to be found in the shar 
lrop in American and Canadian c.i.f. rates, and freer off gs |} 
on this side, while world’s weekly shipments continue ex: I 
cess of estimated requirements, the principal contributions |} 
coming from North America, which continues the d ant | 
factor. Crop movements in this direction were so ewhat | 
ighter owing to congestion of railways, but are still very Jarg® || 
while receipts at the principal distributing centres show a ao 
siderable increase compared with corresponding period ‘ast)| 
yur. In Australia, stocks on hand are rapidly accumulating, |) 
shipments being restricted by the difficulty of obtaining tom 
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SUBSCRIBED CAPITAL - £22,947,804 
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DEPOSITS - - - 147,750,702 
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nage, though arrangements are now being made to ensure the 
more rapid transportation of the wheat crop. The revised 
estimate of the Argentine crop shows a slight decrease on pre- 
liminary figures, but visible stocks have further increased, 
shipments being lighter than usual owing to dearth of carry- 

, space, while offers are put forward slowly. In India, 
ficial figures show a reduction in acreage under cultivation, 
though crop prospects are regarded as fairly satisfactory 
English wheat comes forward in manageable quantities, 
weather conditions being against increased threshings, but 
values gave way in sympathy with imported descriptions. 
Flour experienced quiet support, and in view of the wheat 


position most qualities were obtainable at less money. Ata 
meeting of the London Millers’ Association the price of town 
useholds was reduced to 52s per sack, delivered. Shipments 

the American Atlantic seaboard to United Kingdor 
|| were larger, and prices rul her side, and 


led easier on the oth 
which finds reflection by the weakness ] ’ nost h 
Continental demand also shows a fal! 
off. Maize, in common with other feeding stuffs, experience 
a marked decline in value owing to lack of support, while more 
wosition was shown by holders to realise as the close of the 


season approaches Stocks on hand are fairly larze, but 
generally speaking there is very little change in the statistical 
tion Oats also continue out of f out with Ss < Z 
wer basis, but grinding barley maintains a steady level owing 


to continued scarcity of supplies. The wheat cargo section has 
lacked animation, and in sympathy with lower American and 
kindred markets, prices further declined for mo 

ugh affairs were rendered largely nm 
anv tangible inquiry. Steamers of No. 1 Northern Man 
toba expected to load ear!v April changed hands at 63s, Bristcl 


’ 


st descriptions, 
minal by the absen 


Channel basis. Quotations :—FEnglish wheat, white ange t 
| 60s 6d, and reds to 60s per quarter, so4 lbs. delivered, according 


l/s 1 68s landed 
1 A an fires rit patent 4 1 ward wit (as \ 
| 
| t patents 48s 6d to 49s 6d th landed G 
i 
La Plata r inal, Amer} { landed P ] 
tion, 46s 6d Oats. T Plat 2 6d 1 nd 
1M La Plata nd). 47s 6d e7 nit sim 60 tented 
| t s ‘ le flat Af i C eld ( eX 
—_— 
THE WHEAT POSITION 
| 
{| The Owing 1 extract } ‘ ‘. \ t 
i by Messrs Montgome Jones and | ed \ 
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COMPARATIVE POSITION AND PRICES. 


| 
|} This Fortnight Year 
| Week. Ago. Ago 
stocks of foreign wheat Quarters. | Quarters. Quarters 
and flour in first hands............... 1,610,000 | 1,591,000 671,000 
British wheat undelivered.......... 2,952,000 3,296,000 1,293,006 
Ce Ny Tt. GING ns cdsaccccccecoccces 1,902,000 | 1,795,000 1,291,000 
” Continent direct ......cccceses 3,385,000 3,580,080 3,558,008 
" for orders U.K. or Cont, ...... 1,364,000 | 1,156,000 1,636,000 
Bushels. | Bushels. Kashels 
Bradstreet's “ visible” in U.8.A. .......... 73,671,000 | 73,748,000 54,772,060 
Do do in Canada ...0...0¢ 85,643,000 | 85,632,000 27,605,008 
. a 














8 d s da 8 
Gazette average price of British wheat .... 58 2 53 2 54 8 
Chicago, May, per 480 lbs ............+e.ee- 3% 2 ay 6S 52 7 
Winnipeg, May sh. Suadibtadaiaacweticons 5 ih 37 1 1 7 


[he following table estimates the home consumption ot wheat 
during the harvest year 1915-16, contrasted with 1914-15, 1913-14, 
and 1912-13 :— 


1915-1916. 1914-1915. 1913-1914. 1912-1915. 


ewts. cwts. cwts. ewts. 
Importse—Wheat (27 weeks to Mar. 4! 46,720,600 50,593,000 47,314,690 55,487,000 
Flour m * 4,856,700 6,883,900 


be) 


“4 


51, 300 57,476,900 54,075,602 61,676,100 
1,652,700 1,649,500 2,469,600 2,288,700 
250,20 342,6C0 


57 
Add week ending Mar. 11—Wheat .. 5 
Flour.... 


a 


Total imports 28 weeks ...... 53,480,200 59,469,900 56,724,490 64,277,500 | 


Less exports—Wheat.. ......... eoce 67,100 475,806 186,590 424,200 } 
FOND ecaccssacnaanaia 92,600 210,800 112,600 112,400 
IID cc cnuadcnca:anees 53,320,500 58,782,400 56,425,300 63,740,903 


Add to this the estimated sales of 
home-grown wheat 


Twenty-eight weeks’ home supplies.. 82,461,900 85,278,200 77,757,200 80,759,900 


Average price of English wheat per 28 @ s 4d s d s d 
aa 44 bidededudsscuduadensedus 58 2 54 8 31 6 31 1 
S SP Oiascckavecce peuedunaekuas 135 12 7 , a4 os 

bushels. bushels. busheis. bushels. 


6,761,000 6,189,100 | 


179,200 312,700 | 


a 


29,141,400 26,495,809 21,351,900 17,019,000 | | 


Visible supply” in U.S, centres, bush. 70,671,000 47,564,000 59,740,000 65 615.000 | 


tihin COMPARATIVE AVERAGES OF GRAIN. 
ihe 


1 ’ 
1OliOW1INg 1S a Statement showing the Wuantities 50 


| 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended March 11, 1916, and 


pa 


for the corresponding week 
in each of the years from tg1s to ror2. 


QUANTITIES SOLD, AVERAGE PRICES, 


Wheat. Barley Oats. W beat. Barley. Oats. 








n I 1316 qrs bsh qrs bsh qrs beb se 4 s d s d 
eeding The condit« ‘ the earl pian : 38 Atls Mar. 1l. 79,599 7 21,649 0 24,194 3 58 2 53 6 32 3 
hi nerations ave been delaved. Offerings of native 4... 102,715 6 28,781 4 | 31,730 5 59 4 55 7 32 4 
ee Se ee ee eRe ae ee Feb. 26 . 134,788 2 | 33297 7 | 39,146 7 | 582) 542 / 322 
wheat are moderate, and prices show a decline of 2s to 3s } 19..| 95,437 0 | 39,730 6 | 30,648 2 56 ll 53 6 31 9 
uarter on the fortnight 12.., 103,956 3 | 44,317 6 | 25,116 € 57 6 §2 10 32 2 
~ Marke During the past fortnight markets have been ; Imost 5..; 137,821 3 | 51,283 3 1117 0 58 3 52 5 32 4 
tirely under the influence of American advices, and, with | q915 ,,....) 83,366 2 | 23966 6 | 2048 6 | 5&4 8 $5 | 20 
irked decreases in consumption and lack of confidence in the | 1914 ......) 68,625 7 | 48,198 4 20,458 4 31 6 26 0 18 7 
iture. prices have steadily declined, and show a « of 2 IG]S ......| 54,762 4 19,482 6 13,788 4 31 1 27 ll 20 2 
Te eee : —— See ee 1912 ....... 49,528 1 9,232 4 14,624 7 34 0 sl 2 2. & 
» 38 6d per quarter. 
North America—U.S.A.—Markets have been extrem 
nervous on conflicting reports of crop damage, but the d 
long has been for a low level of prices. The export THE IRON AND COAL TRADES. 
ind has been disappointing. The Government estimates s , E as a 
7s 1h} } 1 There has been a bDris lemand tor most sses of | 
int of American wheat available, including stocks in each I a . 
(American mills, elevators, farmers’ reserves, and visible supply "es e ‘ : ars 


bushels, as against 291,000,000 bushels last 
The amount, 460.000,000 bushels, is a huge total in 
of the fact that we are within two and a-half months of 
irvest of a winter wheat crop, which has, so far, suffered 
no serious damage. Canada.—Receipts and stocks are steadily 
r and if freight is available, a large export business 
iy be expected next month. 
India.—The second official report just published gives the 
reage of wheat as 30,227,000, against 32,230,000 last vear, 
nd 28,475,000 acres in 1914. The report of the condition of 
crop is considered satisfactory, and with favourable climati 
onditions from now onwards a crop of 45,000,000 quarters is 
anticipated. 
The world’s shipments of wheat and flour during the past 
ttnight have totalled 3,245,000 quarters, and are 186,000 
uarters more than a fortnight ago, and 26,000 quarters more 
than a year ago. U.K. takes 1,383,000 quarters, Continent 
[,003.000 quarters, and ex-European countries 259,000 quarters. 
The United States and Canada have been the chief contri- 
butors, with 2,255,000 quarters; the remaining shippers being 
Argentina, 726,000 quarters; Australasia, 241,000 quarters, and 
undry countries, 23,000 quartets. 
Supplies in Sight.—Of the arrivals at ports of call during 
the past fortnight, 201,000 quarters have been ordered to the 


nit 


ited Kingdom and 56,000 quarters to the Continent. 


490 ,.000.000 


ising, 


To-pat's Vatur of Parcers Drrect to Liverpoot. 


Fortnight Year 
To-day. Ago, Ago. 
No. 1 N. Manitoba, April-May, per 
GD Tim, GEL cccccccocscsesssscssese TH. GH .. & 
No. 2 hard winter, April-May, per 
TPT, GBS. cccceccecevcccescécescee SD co GB cc or 


: a 


PLAYER'S 
NAVY MIXTURE 


“Pipe Perfect.” 


White Label. Mild & Medium. 


IN THREE STRENGTHS. 


For Wounded British 


d. d. 
Soldiers and Sailors in 


Per Military Hospitals at Per 
OZ. home and for the Front OZ. 
at Duty Free prices. 


Terms on application to 


JOHN PLAYER & SONS, Nottingham 


Issued by the Imperial Tobacco Co. (of Great Britain and Ireland), Ltd. 
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= incwts.. 37,859,500 25,481,000 52,003,000 35,150,000 
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A firm tone prevails in the pig-lron market, the demand €x 
eeding output, which is at present of small dimensions owing 
; 
} 








scarcity of labs 





demand. Friday’s Glas 
warrants, upoficial, no buyers; sellers, cash, gos. Connal a1 


| Co.’s Stores, 1,000; Middlesbro’ (N 





Ee the 


Our Middlesbro’ correspondent’s report, dated March 16th, 








| 
is as follows :—Pig-iron.—Iron is scarce for prompt delivery, | 
|} and the only source of supply for export orders is the warrant 
store, which continues to be depleted. Makers’ price for export 
is nominally gos for No. 3 Cleveland G.M.B., but iron can be 
got fr merchants at 89s 6d Hematite prices are firm at 
140s for East Coast mixed numbers, but iron cannot be obtained 
: prompt delivery M tured Iron and Steel.—Prices are 
'} firm and unchanged. Steel ship-plates, II 10s teel ship 
| angles, £11 2s ¢ ron ship-plates, £11 1 ron ship angles, 
{| £13 10s; iron bars, £13 10s ne steel rails, £10 17s 6d net 
| Iron Or Although freights continue high, tonnage from iron 
|| ore ports is rather more plentiful just for the moment Business 
ii is confined to prompt aelivery Best Bilbao Rubio iron ore 5 
per cent. iron), 42s 6d; Gellivare and L/K Swedish iron ort 
| 60 per cent. iron), ( grade, Cleveland, 40s D and 
| ‘“G”’ grade basic, 39S f th-East Coast ports 
ij 
i| THE COAL SCARCITY AT SHEFFIELD 
| Our Sheffield correspondent, writing on Thursday, says: 
|| The railway traffic congestion here is deplorabk nd 1 
| numerous instances steel firms’ warehouses are loaded up with 
| finished pends. waiting to be despatched Business is being 
i] offered fro of the world much faster than it can bk 
{| accepted 1 orders include steel for Santos, Milan, 
|; Genoa, Sav d Bilbao; shovels for Santos; tools for 





| re te : 
| Calcutta am, Montevideo, Sekondi, Malta, and Santos; 
|} knives for Calcutta; files for Buenos Ayres, Savanilla, en 
| . } i Rl . . - 
{| Calcutta; electro-plate for Rangoon and Valparaiso; saws for 


| Trinidad ; cutlery for New York, Alexan lria, Pernambuco, Rio, 
'and Buenos Ayres; springs for Karachi and Calcutta; st 
|| scrapers for Natal; and sickles for Oporto. The Mancheste1 
' Corporation has placed a contract here for a hot-well tank and 
| piping, and some good orders are in hand for passenger saloons 
i{for Indian, South African, and Australian railways. The sur- 
prise of the raw material market has been the pegging back of 
the f.o.t. price of East Coast hematite pig-iron, 128s 6d being 
i 


2 
now quoted, Sheffield delivery, for mixed numbers, compared 















| with 146s quite recently. This appears to be the effect of 
|| Government action regardng maxima. No other changes are 
1] notified. Swedish steel has been hard to buy, but now that 
i} ce al is to be exported more freely to that country, more steel 
|| imports from there may be expected under the mutual arrange- 
j;ment. Steam coals are in heavy demand, with values strong. 
1 For inland sales, best South Yorkshire hards quote 17s 6d to 
{| 18s 6d, best Derbyshire 17s to 17s 6d, and seconds 16s to 16s 6d. 
i There is a decided scz arcity of qualities of house coals, and 
| inquiries are coming in for contracts as from July next, but 
|| collieries are not keen forward sellers. Quot tions are strong, 
i branch quoting 21s to 22s, and best silkstone 18s to 18s 6d, all 
| these prices being at pit and nominal. 
Our Glasgow correspondent (writing on Thursday) says :— 
|| Dealers on the pig-iron warrant market have not yet quite 
|| settled down to the confined business conditions that now 
obtain in connection with trading in the “ring.” Only 1,000 
tons of Cleveland have been done in openly, at near 86s cash, 
| though no official note of the fact was taken; but it is under- 
|| stood that a fair number of lots have been disposed of in the 
|| offices by private arrangement. The rates in these relations 
|| have not been disclosed, vet it is accepted that they were in the 
neighbourhood of 87s to 88s cash. Brokers and merchants 
—iae that consumers are presently buying very cautiously. 
cotch iron is going away freely, and quotations are from 1s 





While no authoritative intima- 


tion has been issued on the subject, it is now known that a 


iatite has been fixed at /6 2s 6d. 


) 28 a ton dearer on the week. 
I naximum price for Scotch her 


2 the a4 - rranc 1 

But ere are details to arrange re garding ore and other charges 
» + Thc+ ry f h + -c 7 

Present lis price r hematite is £7 ss. It has also trans 


EK red at the Ministry of Munitions (after negotiations) h 


nave 
fixed a maximum price, or prices, for bar iron—on the basis of 
crown quality, against {14 ss now current. Here. 


:7 TS trL, . + 
etails require to be adjusted. It is expected that 


fi ‘ 
f13 for 


ek ie ie ; 
selling at £18 a ton, will likewise be 
nufacturing branches in ir n and steel 
reatest pressure ind the disposal of the 
; 


y tari] 7 2. a 
ale! | upervised 





by the 








Our Bradford correspondent, writing on Thurs 
The slight improvement noted at the London 
| Prices of last week has had mn 


savs :— 
aia since the 
reflection in this market. 


of tops are weaker all round, and business is not at 
all plentiful, 1 


| 
THE WOOL TRADE. 
| 


as users are hi 


. ling back in the expectation of 
a further decline. Quotations 


are somewhat irregular, bu 








unchanged. 
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THE ECONOMIST. ‘March 18, i916. | 

the higher figures are more or less nominal, and +4} aan 

quote them are usually ready to make a concess;j . 

comes to the point. Sixty-fours are anywhere bet 

and 3s 7d, and the home trade demand is slow, alt] 

is a little doing in dry-combed tops for export to | 

crossbreds medium sorts are moving best, but si 

pelled to take low prices, and substantial sales of 4 . 


ps are reported at 2s 4d. There is some inguyi; 
English wools, which are selling at a reductior 

ihe finer sorts are neglected. Mohair and alp 
Yarn prices are easing a little } 
me down to the same extent as tops. The dema: 





has fallen away very noticeably. 
Our Leeds correspondent writes :—The manufa 
tion remains very much as it has been for the past 


sales being easy to effect, but being relu tantly ma‘ 





extreme difficulty in getting supplies both of a 
ind of labour. The popular flee ot tweeds and 
been in demand just as much as ever at very st 
The cost of production and the scarcity of skilled 
growing, yet no relief seems to be in sight. F. 
trade dress serges and wool shipeords are wanted 
small orders are being given now as compared with t 
1ave been placed during the past year or more. | n tz 
also is easier, though enquiries are being made from the Unite 
tates and the colonies. South America has rece t 
4 good lines of 9-12 oz serges and mixture fancies. Many 
facturers seé determined to accept orders only 
nd deliveries are usually fixed for eight to ten months ahead. 
lhe situation with regard to labour, dyeing charg 


leliveries is continually changing, and firms complain that 


apital does not go one-third of the wavy that it did before + 


war. Seeing that one must wait from three to fi mont for 
dyeing, several firms have tefused for months past to accept 
orders for dyed goods, because they can secure payment h 


quicker if they deal only in the grey. There is nothing new to 


eport about military cloths, but it is believed that the Govern. 
ent are holding back in the hope that prices will come down to 
1 favourable level. There are some enquiries from Russia, but 
no orders have yet been given out. The recent labour trouble 
in Leeds and other wholesale clothing centres is adding to the | 


lificulties 


COLONIAL WOO! 
(FROM A CORRESPONDENT.) 


Messrs Dalgety and Co., Limited, published last Monday the} 
following significant cable from their Brisbane branch: 


‘‘ Further excellent storms have occurred in the south coast} 
district, and useful rains have fallen in the eastern halt of 
the Darling Downs district. Conditions are increasingly bad | 


in the following districts : alae Warrego and the district] 
bounded by the Dawson River, Taroom, Rainworth, Aan 
Clermont, Twin Hills, Yambin, and Dingo.” I am ve: 
surprised at the closing sentence, because one wou 
thought from the numerous cables received from (Queen 
during the past month that Maranoa and Warrego at least 
woukd have been in a fairly good position. Messages have| 
peatedly reported fair rainfalls in South Queensland ani 
evtans New South Wales; in fact, the general impression | 
prevails in wool circles that Queensland is to-day, and has| 
been for the past two months, 
vater. I see that the Australian, Mercantile, Land a 
Co., Limited a fall of two inches of rain at Roma, which | 
is situated at the north-east corner of Maranoa, and of 150 
points near Moree in Northern New South Wales. It to be 
hoped that there 
vening country. 








nd Finance | 


repor 


The Cape mail brings in complaints respecting ship] nb) —_ 
it appears that American buyers are obtaining a marked pr 


not for the first time this season. Home trade buyers 
have had to stand on one side week after week an 
from cperating, while their American competitors 
ible to purchase, as a result of the abundant shipping 
offered them. Several Bradford firms, as well as t 
London and Liverpool, have complained at the inabi 
their own buyers to get accommodation, and it 1s 
the Government took the matter in hand, when outsid 
being favoured at the expense of the home trade. So long as 
shipping companies can get cargoes at a fraction more pront, 
the average shipping house has to stand on one si ide and ale 
opportunities which in normal times 
te "giad to grant. No one need wonder at such colossal ré 
when freight can be bought in this manner, and to find the 
American favoured at the expense of English buyers is most 
unsatisfactory to representatives of the home trade who wis! 

bring wool home. 

The auctions were resumed in Coleman Street last Tuesday, 
the series finishing vesterdav. No one can say that the sales 


have been as successful as they might have been, and porters 
1 yrters. 


terence, 





turns 


of the wholesale clothing manufacturers 1 


well off both for food and for | 


! 
has been an abundant rainfall in the inte et 
| 
! 


shipping com pani les would | 





back in values has come as a disappointment to many imp ; 
One must bear ‘n mind that the present high standar¢ a 
values leaves prices more to be gambled with a when we 
is cheap, and it must ue confessed that to-day’s values pay the 
grower well. Difficulty in the case a second-hand 
parcels on which ow ye are hoping to make good profits. . 

think these had better be kept until supplies are less pro!” 


arises 
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C. Balme and Co.......6...-4 ria ee cael 























({I.) Compared with Previous Years. 


— . 7 } 
| March 18, 1916. THE ECONOMIST. 567 || 
' on ; 7 | 
— ; 7 - | 
i] [he better tone seen t wards the end of last week has remained Imports, Exports, Consumption, &c. | 
t, but prices have not shown any material advance, and March 10. 1] 
|] cond wools must be quoted 5 per cent. below last series. Merino — eee Inc, or |} 
1 crossbr lambs seem t ve sold best. The situation, how- . wae Dec. | 
| bred on eem to have sold best. The situa : x Bales. ‘ian Selo | 
i] ever, 1S Still sound. Imports Week ending Mar.10 163,154 .... ne 1] 
i] ——- “ From Aug. 1, 1915 .. 2,214,583 .... 2,842,654 .... — 628,071 | 
| Exports Week ending Mar. 10 6,150 cee evec i 
} "CTR . “VvVpORTSC From Aug. 1, 1915 263,818 .... 231,463 00. + 32,355 
i} AUSTRALASIAN WOOL EXPORTS. Consumption Week ending Mar. 10 91,084 : | 
i] Messrs Dalgety and Co. received on Thursday the following ” From Aug.1,1915 .. 2,489,0€8 2,111,351 + 377,707 || 

: a ' ’ > | Stoc 26.4C 357 et l 
| from "the ir Me lbourne bran h tacit GUO acudtaccuscccceganneseneasss 926,400 1,567,5 4 a0U 
Exports of wool from Australia and New Zealand from 
July 1 1s, to February 29, 1916, were:—From Australia, 
1,222,000 bales, showing an increase of 240,000 bales; from New MANCHESTER, March 16. 1] 
1} Ze iland, 467,000 bale s, showing a decrease of 71,000 bales ; total, The conditions in the market have not improved during the |] 
1} 1.619.000 bales. Total increase, 169,000 bales, as compared with week, and many sections are doing very badly. In piece | 
H the corresponding period of last year.” goods turther buying has transpired tor China in finishing 
cloths and fancies, and such fabrics are more deeply sold than | 
1 1 teW WEEKS ago. Decided y healthy mail advices are being 
The following is a list of the London Colonial Wool Sales, 5 Seceew 1 trom Shanghai, and it is not unreasonable to expect | 
which commenced on February 29th, being the second this year :— | Steady buying for the Far East. On the othe ind, India is 
Sale Number of Bales sold— | very Gangenating, 200 seneurd gm rtings conmat be ane | 
te. Sale Pmpt. To Home To Foreign j} at any p whatever. Lighter fab s s dh es and 
b. Selling Brokers. _ Mar. Buyers. Buyers. Total. | jaconettes. are lso dull of sale ~ t I outlets 
|| 29 - SE, EI oak 6a ce edee cu. been: sai eee ae f e " spa a aa 4 
Jacomb, Son, and Co.. ca ce 14 eee 2,000.... 200.... 2,200 | ape alae ve ee ee re eee 
encouraging <« ind continues to be ex nced e trade 
, C. Balme and Co. .cccccced cc 15 cece 3,050 .00- 200 .... 2,250 } cloths American yvarns have been in retail request at about 
Windeler and Co..... coccced co ce coco 21,6800... 500 .... 2,180 | unchanged rates, and some spinners find it rather hard work to 
H. Irwell and Co. ........ B te se aece Doses = —“Oeane. SA ee ee ee ee | 
2.. Du Croz, Doxat and Co.....1 .. 16 wee 3,100.... 500.... 3,600 | Maintain their position Export yarns continue slow Isolated 
Willans and Overbury le Eee, — 3,008 | transactions of fair ght el ed in Egvpt r i 
3., Schwartze, Buchanan &Co.1l .. 17 .... 2,505.... 635 .... 3,140 but the bt of the buving is of a hand-t th cha 
John Hoare — — speek ea a scone SED cece 200 .... 2,622 a 4 Se ee | 
4,. Buxton. Ronald, and Co... oo ED esse wh etek (40 etek te : 
HP. Hughes and Sons....1 .. .. 1,800 .... 300.... 2,100 (I.) Comparative Statement of the Cotton Trade 
8.. Jacomb, Son and Co, ...... SB co 2B cece FED cece a coco 35,900 
C. Balme and Co........... - we 06 ee wie SO coe 3,500 - . : 
Du Croz, Doxat,and Co. ..2 .. .. 2,400 .... 500.... 2,900 wif. Previous Weeks in 1916. 
C yi } 9 ey ay 
b ee ae « 23 2,100 .... 700 .... 2,800 +Mar. Price, Price, Price,|Price, Price, 
jk: chicas oc son cael tii Aba ~edidconbe ci i6, ¢Mar.|tMar.'t Feb.|t Feb. ¢ F' 
~* Jacomb, Son, and:Co....... 3 2. 26 .... 3,220.... 850 .... 4,070 96. 9. | 2% | 2% | WY. 10. 
wa Rew sdsdisdis dis < °.¢. 
— ae | } aw Cotton—Middling American..perlb, 7°82 776 7°75 781 78 
_ y Thomas and Cook eeeces ee ee ee eeee 10,000 eeee 3xCO ease 10,400 aad Good fair brownEgyptn. .per lb 11°31 11°44; 11°48) 11°55 11°70 11°25 
nf pe ae ee perlb 0 128 O 122 O 12% : 128, 0 128 : ia 
: . — WE Welt .......cccccces. perlb 0 122 0 122 0 123 0 129 0 123 
z 4 . 
W Germmetenei sais 8 <<. Secs uu cess sa csce coe | pasa peepee a perms) OSE © 1) OS] OY ONE 6 Mt 
Schwertes, Bechenen On .. .. 20. LAB... D.... Lien | OR Sete Meee ap cane gts che cle cle ele t 
15.. Willans and Overbury ....2 .. 29 .... 1,700.... 350 ...- 1,880 32-i shirtings, 76 yds, 19 by 19, 32° a. 4 
John Hoare and Co, ...... ra ee ae ee ae B. SRIFUNgs, 1S yes, y oo 
oe orn . sin 408 ae tei ie io ib Rint is 9:15 9 15 9 15 A 15 9 15 . 
« BEWEES TEM Wee ee ee ew eee ** “* eee ** eer ** tee *“* in itto y a y l 8 eae ] 0 10 0 10 4 } 
- Sanka ceny > seve 2,000... 200 -... 2,200 | 39.in: ditto, 374 yds, 16 by 15, 83 lbs.... 9 0 9 0 9 0) 9 14 9 149 14 
Du Croz, Doxat, and Co, ..3 - | 


17.. Thomas and Cook ........ ee i ee 
Jacomb, Son and Co. ......4 .. 3l ws o we a 
Buxton, Ronald, and Co...5 . 




















THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS—March 10. 
aieé © Same Period Same Period 
o/ig 5 1915. 1914, 
Descriptions, a) Be - = : 
- * . = ° s . 2 . 
| GS Piss Sl s/s Bois Bs sg 
OA SC A BM AOA m AOA 
American, aiadia:a:aida didaiad ada 
|] Sea Island........ perlb. .. ominmi18} 19 22 nminmi 13} nmi nm! 134 
| Florida ditto............ oo | 27M) .. (18H | oe [29 |) ANB) oo | oe || MD oe. 
OraGOLM MidGMMF GOLMGM GOLMGM 
| AMOTIOR cccccecsccccces 685 7°15, 7°51 7°81 8°08 863 447 477 5°49 5°84 666 7-40 
| Brazilian, Mid MF Fr. GF Gd. Fne' MF Fr. Gd. MF Fr. Gd, 
Pernambuco, &¢......... oe | 7°38 863 9135, .. | - 4°67 567 .. 642722 .. 
I ie kes ead ie oo | 7OB SES: F113; .. | oe || 467 S67 .. |: 642 T22: .. 
{| Maceio ..... ee | 783: 858,908 .. | .. | 467 S567 .. | G37, FIT .. 
|| Mossoro, &c. 783 858 908 ..|.. | 467567 .. 637 717 .. 
er oe | 783, 868908 .. | oe | VET: 567) .. | G37 TT; .. 
Maranham ...........; oe | 7°83, 8°58; 908 .. |. 467 5°67 6°37 7:17 
Egyptian. 7 
MO - ccsuisuasecaude ee | ee 1078 1148 12231293) .. 650 7°65 8'10 3°40 
a ee id : 1038 1108 11581183 .. 6°15 682 .. 765 8°50 
West Indian—Sealsland .. «-|.. 15 #16 17 wah om tae «+ 154 
Peruvian—Rough ...... re -. 12001250 1325) .. | .. |900 «- 900 
i Ditto Mod. Rough . ee | ee (2075'1125:1150) .. -- 740845 .. 710850 
|| Ditto Smooth ........ -» 793 8°38 858 8°75 883) 4°92 5°57 5°92 671 746 7-71 
1 Ditto Sea Island...... wo | oo DOG (AL (229 228 |, .. | 72 {8h |. 9 108 
African, East, &c, ...... 7°25 7°85 825 890 9°10 9°85 5°25 565 630 650 690 7°75 
| : East Indian. GF ror Ga. FG Fne S'tn| ror Gd. Pne ror Gd. Fne 
| Surat—Mac.G'ndSurtee .. .. -- 775790. oo | oo |G25| 20 | o- | & 
1} » Broach .. 715 730 745 760... | 440455 485 53 53 € 
|} M. Gin'a Bhownuggar 5°69 5°84 5°99 6°14 629 .. | 3°94. 406430 54 Sra Sta 
| M. Gin’d Oomra, No. 1 5°75 5°90 6°05 620 635 .. | 400 412 436 5g 54 5: 
M. Ginned Khandeish 5°72 5°87 602 617 .. | 588 400 4:24 54 Se 5p 
| M. Ginned Comptah .. 6°10 6°35 oo | 7B. ee | 
prude and Bengal...... 513 5°28 543 658 573588 3. ww lll. 
*. Ginned Scinde ) 
M. Ginned | a 555 §°70.585600 ..|../.. .. 7 
Tinnivelly ........cceece 7°45 760 7°72 .. | oo | oe | 481493; .. | Gh GR 
|| Madras, Western ...... SGI .. (@1S\ oe | co | co | oe (O88 oe | | SR 
Coconada, Red.......... WG OFF) ca | ac | as | co | OU ce | cn | GRP ce 
M Gin'd _Coconada, Red Fr. 623 ee os | on | 06} 08 | ee] ae 1 cod os 
| 
1] 
| The imports for the wast ended March 10 amounted to 


154 bales, and the quantity of American cotton reported at 
sea for Great Britain (including cable advices to date) is 261,000 
bales, against 430,000 bales at the corresponding period last year. 


> 
Price, Corresponding Dates in 
+Mar, ——_-———_—— 
16, 
1916. 1915. 1914. 1913. 1912. | 1911. 
sdsdsdsdadisdadsd4 
Raw Cotton—Middling American..perib 7°82 530 709 687 609 7'70 
—  Goodfairbrown Egyptn..perib 11°31 730 865 9°70 0 8 094 
Wass TT's CWI ccccccccccccvces perlb 0128 0 8& 0 9480 10% 0 9g O 108 
me GOW occcccvcsccccces perlb 0123 0 7% 0 off 0 103 0 9 0 10, | 
—_ 60's twist (Egyptian) ....perlb 0 203 0 133 0 16g O 17$ 0 158 O les 
32-in. Printers, 116 yds, 16 by 16, 32’s and 
Pabdneradcntwecasnveasadasuanenad 18 6 14 9 16 9 17 7417 8 18 *7 
-2-in. shirtings, 76 yds, 19 by 19, 32's and 
Ge ilccttesréhcdaasinetensnnkencetaees 56912 814 815 7415 716 9 
58-in, ditto, 38 yds, 18 by 16, 10 Ibs...... 10 C8 vi 8lkid §|;3 & 30 32 
39-in. ditto, 374 yds, 16 by 15, 83 ibe ....|9 0 611';7 9/8 3'8 5,9 2 


* European War. t Nominal quotations, 








HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 





There was little alteration in prices of hides at Bermondsey 
hide market on Thursday, the general tone, however, being 
weaker. A few classes made fractional advances, which were 
balanced by declines in other directions. The tone of the 
foreign hide market is, however, firmer, in view of the pro- 
posed Government regulations regarding shipping of bulk 
produce. It seems that in the near future imports of hides and 
skit \ ha to be rtailed, and < y sufficie a ved in 
to s for military purposes whilst there is a shortage of 
t ige Trading accord to Ul ig cables this week is 
I , pl 3 b firm | 

The leather market is still animated, and all classes of 
military sole leather sells freely at high prices. Stocks are 
still very short, in spite of the fact that the Government are 

w allowing boot contractors to use double-substance soles for 

ne classes. Shoulders are a strong market, and bellies are 










Total Funds, £20,409,644 


ALL CLASSES OF 
INSURANCE EFFECTED. 


#EA0 OFFiCEs— 
1, NORTH JOHN ST., LIVERPOOL. 
24-28, LOMBARD &8T., LONDON. 
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fast recovering 


from their recent weakness. 


Tanning materials | accoutrements and saddlery continue to come in. 
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; In fancy 
are scarce and dear, and the greatest diffx ulty is found in ! leather goods the pressure 1s aS great as ever, and som, - aC) 
obtaining boats to carry this materia] from foreign ports. makers are already building up a fine connection in th: ares 
[he demand for military upper stock is still good, and | of German competition. — | 
curriers are making abnormal prices for russet and waxed kip 
butts. Chrome upper also sells freely, and importers are | 

hoping to clear their stocks, in view of the recent permission . 
by the Government given to boot contractors to again use this JUTE AND PLAX TRADES. 
material. Box-calf sells fairly well, but the scarcity in glacé 
goat becomes more marked as time goes on, and prices are still 
advancing in view of the decreased import. Messrs D. Pirie and Co.’s Dundee report of M: ss 

Business in the boot manufacturing centres is as brisk as | follows :—The tone of the jute trade is quieter. | ~ | 

ever, but the further depletion of staffs by enlistment has | trade there is great activity. Jute: This market g t v 

now become a serious thing for manufacturers. Orders for | little evidence of weakening, and buving, in « : J 
civilian goods are now refused in some cases, as order books quite off at the moment, but prices generally ar 1} 
are in a congested condition. and sellers are showing no undue pressure to sel]. |] on | 
Reports from Walsall and Birmingham state that the pres- are offered afloat at £33 15s, while March/April nen 
sure is fairly well maintained, as orders for small parcels of quoted at £34 «5s. Daisee 2, in dock oat. |} 
iniineciamaianie = sai rosehepahesbtabdeaaneniaccndiiahacnemseakiaaieidsa dicen maa npaneaea padi nace one ——— || 
— ' 
“Commercial Times.—WeekIp Price Current. | 
The prices in the following list are revised with the assistance of an eminent firm in each department. 
| 
LONDON, Faipay. DYE STUFFS, &c— 8 d sa d |METALS—8. Copper £ s & 8 |[SAGO— ad os d TAPIOCA—per ib— sa | 
ABRBOWROOT-perid s ds d_ Gails, China. .per cwt nom Eng., Tough, per sor nom Pearl, per cwt.......- 2 6 24 0 |E. I. Flake, fair...... , atl 
Bt. Vincent,com.tofn. 0 14 0 34 Turmeric, Bengal .... 3? 6 G 0} Best selected ..... 128 6 330 G (Sago flour.....0.2.2.. 1 6 29 0] | Pearl ehbiwens per cwt 28 2) 6 i 
Bermuda ............ 8 0 0 8 aoaree oe sevens 45 G 0 0) Shes (strong) ....148 0 9 0 igi meyLaC—per ewt— ‘TAR Stockhim, p.bl a 
SE ethcieh dussins.n 5 6 & Teach and ~ cooce. SF 6 0 0 I ntere - 2 oe Ona 107 23.4 (Orange, first marks. 110 0 125 0 Archangel. . cam i 
G000A~duiy iia'siv © DYEWOODR & aaa a | Bare Walsh Porta 710 0 Cc] Second, fair to fine 97 6105 C TEA—dnty ! Is ‘per Ib— | 
per cwt........... 92 0 93 0 Brasil ........ rton 10 0 0| Staffordshire Bars, 15 | Button Lacy ” hain . . : Care—C oman 07 0%! 
Baperior .......... £5 6 $4 0 Fustic, Jamaica. ..... 10 0 0 gueitkeuhend ...... 6 10 ta ve a i io 01 ol = @ tu4 20 || 
Grenads.............. £2 0 87 0 ee 10 0 0 hee 7 u 6} we rs FS > es - 1 110 |] 
West Africa ee wee + ° 78 0 ae Pa - wos 4wGOoe Hoops, Birkenhead 2 2 : 0 + ala quiet value.. 83 0 : : Sepchens, jones - : , : rs l} 
BURP cnccnccccce . 6 woc ampeac y 4% G&G «OOO allrods, London .. > ee Ree rer anaes om . ] 
Gayton, plantation . 18 0 62 6 “Hondas seaexwanes 17 9 0 6 Balls, sel, t.o.b. ie lel ee ate Re SaEeennreMes O64 Bupece Sennted Orange Pekoe , 
@nayagnil............ § 0:00 ” aaa 17 0 GO Welsh Porta. ..... 0 a eutamannees 3 ttt eeneees 2 |] 
Bahia. fair to fine . 88 0 sf 6 Red Sanders ....... 1915 © 0} Do Mdlsbro., f.0.b. 53/% 0 0 |SLLK— cented Cprs......... O11 1 ¢ || 
OOFFEE—laty 21/ per cwt Sapang Cevion ......12 0 0 U| Scotehpigiron,cash 599 ° ° |China—Tsatlee,Supr. 0 0 0 0 yeen. com. to fair a C8 i} 
E£. Indiafineord.gd.mu. 66 6 74 0 parte TEETH — or evens, cash... —_. ¢ 0 _ Mongens “ ¥ : 3 : ae a“ 01 ‘ | 
weee 75 0 85 O oft, upwards 66 ematite, cash .... v uv aysaam Kahing .. 1. ) nee Fe Pe 
Mocha, long berry = -- 0 83 0 FLAX—perton,cift. € s £ s ead—Eng. pig n.ton = om ORMBOR cccccccccece 18 6 18 I weet vo finest. sooo BE 8 OH 
Rhee SO 0250 BPE EEL cccccccccess nom Foreign, March .... om | Te cas, BS 8S "B an and Jeylan 2 i 
— oa ar. ord. 54 0 59 0 PernanD ............ nom gaickaily ver, per boteleit! rm 6 1417.6) Re-reeled .......... 0 9 G 0 _ o & Fannings 0 9% 1} 
Greenish oasoueel 62 0 € 0 FRUIT—New— Spelter, 0 ».B. 10 0 '2 0 \Japam.......:-c2:00- 22 0 26 0 |, Do uefa... 10) On | 
Coleey a ciaccac 77 0129 6 Caetano pct. s ds ait a, English ingots . 197 0 184 0 Itain. mew ir. Milan 25 9 28 6 aa wet tae 
td. 56 70 (9 OMCIBER 4220000000 43 0 53 0 ars ....198 C .89 rgansine—Mid.togd. 0 0 OG 0 - 01Ch 1 | 
eo — a 72 ¢ 86 0 —— bencivneaes 49 0 5! : nbiadard, ena, -.. 198 10 0 sPiCEs—P bite. the Frntacsseees 4 8 |! 

Oentral American, 64. ___ ee sdaneszesoe 48 0 4S one, per box— epper, W ner aa" oe | 

coe 48 GB EB 0] BAB... ccccccccce 0 0 06 1.0. ‘ nom | NIE. wine senenmn 0 ( oe Bonchong— 5 
ao. ce tei «c 6 70 0 ND” eiccenaeemen 47 0 48 O (Zine, Belgian “Bheet. 44/0/6 52/0/0 | BSingapore,fairWhite 0 1( Of 0 0 Smee teeseeeees 6 9% ae tI 
Foxy descriptions.. 55 0 57 0 Amalias ima Se : Antimony, Regulus.. 0/0/0  06/0/8 White ats... oe fs 0 ¢ ia. 0 10 104 | | 

IE: nictnicunee 70 8200 86 Do 4 bags........ 9 9 O OILS—Fish— MER wccecece 0 105 8 103 Medi es ICA oy 
bian, ordinary. 49 6 51 0 Pyrgos, ¢case......45 0 44 0) ae 044 0 6 um useful .... 01) 

“Seataetowrad £3 0 56 6 Do bags.......... 41 0 42 9 e Oy net on Cinnamon—ist sort... 1 6 1 9 we te eeeeeserens : 03 
Do mid. to fine .... 57 ® 75 6 Bmalle, i case...... 46 0 £2 0} Seal, pale nom Dt viwetecteies © 6 Se BE... .. eee ee i 

Santos,sup..c&fterms 50 0 0 8|)  Dodbags........ 45 0 0} God.......... nom pe SEE .cccccccccce | 2 1 3 TIMBER—Timber & Hew: } 

CHEMICALS— a ta a - ies \Olive—Spanish bs pom hl socccccoccce : rs ; 7 ey cod Dantal e ‘ ; 
: ic....perlb. 3 5 3 6 sreek, OO 1D Days .. SU UY U ” rr nom steearerees ‘ <¢ eme! fir, p. loac 720 0 260 0 |! 

a... 0 24 0 2 Do 28lb do .. - 0 © © ‘Seed, Linseed, per tor 43/15 0 44/10 0 Onan Li ceaanones * 7 7 F Pitch Pine Timbe 22) 0 260 © | 
Oxalic, net .......- 17 18. Taps stssesereee 34 0 0 0 Rape, ref.Eng.,caks. 55 0/0 56/0/0 P es—Zansibar .... (2 Qo 7 oa yel. | aaa large20 0 250 0 |] 
Tartaric, English .. 0 6 0 0 , Malagas, - 58 0 C 0) Brown, English,nkd (/00 0/00 gj) OnOme --.----+. ore) 16 smal} <> 0120 0 || 
Foreign ........-.-- 3.3 3 4 Batsins— Valence! co 0 9 9 Udtton-seed, Crude .. 4110/0 0.0/4 (QBN Per ewhm = ng nebee re 2 2:0 0 |] 

Ainm, lamp ..perton 210/19/ 1200 Halves, very com. . £0 0 (0 0 Do Refined ........ 520/0 S8c¢ | Ooshin, out BS 0 9) 0 Baltic oak...... 1 180 0 |] 
Do ground ........ 1010/ 1230 Do ordinary .. 65 © 67 0 Qocoa-nut, Ceylon.... 0.0/0 00/0 D ae _ tae Indian teak 3900 |] 

Ammonia, carb.,,p.lb. 6 6 § 64 Quarters -08 0 72 9| Qoohin ........000- €0/0/0 62/0/0 Lo washe “35 0 0 0 Wwalnsct. igs. 18ft cube 80 9 140 0 |} 
Mariate, White..ton 45 9 £0 8 on oe tne a ¥S 5 os ¢, Palm (Lagos) ....... 4810/0 0/0/0 ein came eS aoe Deals & Sawn & Prepares Woi— || 
Sulphate .........- £1810 1910 Sultanas,Greek—Com 92 0 95 0 Lard, American..... wan A fees ib i 2 4, Borwag, Petre. std. £28 0 £29 0 |} 

Arsenic, lamp, perton 5) 9 «0 0 Medinm............ 8 0 9 0 Do English ........ nom Nutmegs. good Grnue i 8 2 0 | Swedish, good... .. 28 0 52 0 | 
Powder ....perton 29 0 70 6 Good ............+. 97 0 98 © Petroim. “Oll, per 8 Ibs. : 11 9 Q Nutmegs, good tofine 1 8 ’ Common ....... 25 29 0 | 

mC 02 0 DE Wee enxenuel 10 0105 0 Water- 4 Small to medium .. 0910 1 2 Ruesi 99 33 0 | 

Ashes, pot ..percwtl4C 0145 0 ; ater-White ...... 9 06 Ohilli —— 145 On1E0 0 SR ncecsscun os OF 33 | 

one do = ; — a Austra ian Raisins = , , Oll Cakes, Lnsd., Eng. 12 120 121746 es—per c see Vile ee earegeecess 23 3t i} 
leaching pow dr. p. tn 22 “ve te OE GOR: nt60005085 0 SPIRITB—Rom, p pf.gi duty lés ld a, Ist pine - “0 

Borax, crystals .cwt 2? : 28 6 ——— Sultanas— ‘ al American (Western! nom Jamaica, per liq. gal. Bo —< vette cas | 

© powder ........ < me S| BS werwee eesteceee . s de, 30to380.P. ¢ % 70), jBO  Sra....... e U gov | 

Oreant Tartar, Orystal pou, 9 ‘Afghan @uktanes””” ° 0 = 9 aagsee. La Piste spot nom Fine marks ...... 5 0 9 one —- cooes yA ee 

owder ........ 0 .* ¥ | ombay,pr. 416]be nom Demerara, proof .. 3 8 4 6 merican Sprace .. 27 v | 
Do ba? powder ....192 ¢19¢ 0 © ae an Muscatels—_ ; | Qalcutta,pr.410lbe spot 73 0 ward, vt proof 3 C 3 4 . Pitch Pine Planks.. 2 
ae anne per ib é 0 653 2 CTOWDS .......-- oe 0 | Asoff, Black B8ea.. 6 9 0 0 EE, and Maoritins 3 0 3 6 Btaves--Baitic, p. mille¢ | 

fodine, dry -;--per ox 0 14 8. nee pete e EB Rape, Cawnpore, br SE csiatis antes 19 8 6 |_ Mow York pipe .... 0 0d 9 
ltrate o a,p.ton 17/0/0 17/ = sa al y/Aug, new terms nom Brandy, duty 168 id per _Deoot gal. TOBACCO— 

"ane ab eS Naples rm Oe 2S 2s ¢ PORTLAND CEMENT— — Se. 2 Maryland and Ont eee e 
Prossiate .......... 3.9 4 0 Messime.....oo.c... 8 0 17 6| Best, perton delvd. 36 0 41 0  1813........per gallon +e Lek * 6 it || 
Do Foreign 3s to eee a. £8 0 8 PROVISIONS Twn: « we Bey rginia leaf— al 

phate....perton 5) 0 0 — 4 utter—per cwt.— Dedévece 18 0 Geneon to fine.. 5 6 | 

Sal-Acetos -per ib 1 8 | 9 HEMP—per ton— £s € 5) Australian, finest... 0 C 0 0 1900..02.22: _ 18 6 28 Strips ............ oe 16T 

Bal-Ammoniac, pr.cwt65 0 70 0 St. Petersburg, layer 64 0 © 0 Qanadian, finest.... 0 C 0 0 1896.......: : 6 Kentucky ieaf— al 

Soda Bicarb., per ton £6150 7/0/8 Manila, fair, spot |. 56 =. irish creameries.... nom Corn spirits, pf. dy. pd. wv - 0 0| Common to fine.... 0 6 010 
Or stala, ,exship. p. tines . 490 ¥.fealane, Do — 4510 0 0 ; Se ae _ °; 00 Bpirita, Com Oe 1 1 CO Ol WIRE cavccccesecees 0 6 0 1¢ | 

seeeseeereeers . : ° ’ entine, finest . 148 U1'0 O Malt spirits, du 0 0 Columbian .......... Bee 
eae 27 39 @ April-May.......... 4/7/46 0 Ruasian, finest ....126 134 0 ’ ao 59 7 ava 07 3 

3 of lead white ton 6 Oe v 0/0 Ooir yarn, good tofine 22 6 28 0 Normandy ........ 00 60 0 SALTPETRE— Turkey 0 5 4 i} 
oreign white...... 95 6100 0 _Commontofair....1216 20 0 Danish ............ 140 0182 0, Bengal, per cwt.... nom Japan 0 % 010 |] 

Salphate Quinine— Balted Australias... 8 ‘. 8 4. Brittny, rolis,dz.lb 0 9 © 0| Eng ish refined woes 45 0 0 0 Latatia 10 430 1) 
eee Sestactes, . oom Meat tending oe 0 og ecm, sned.—irish..100 9 109 0 gHELLS—M.-o-P. per ewt— China ee eer 
wl ES 9 8) Pam indian ....-. 0 6 0 % Continental........ f ~ Manila, bold 2120/6 13/16/0 Borneo and Somatra i 76 | 

eeeens-te. 47,0/0 48 O/C sevovcccccsees O 8% 0 £4 Canadian ... 0 " cece ee ee cesses Ov ile 

oe : - Lisbor soseeceens O19 0 1} American .......... ae i300 Havannas....c csc] . cae 

mn or “Fis 00 - ee --- O10 G 10) Hams—lrish 0 . Australian ....@86/0 14/6/9 Dutch.......... ...-- 0 4 ( 4 
Do Rol C6 py’ rysalted Gape 0 9 015 Qanadian .......... 9 A 0 | Bombay ..........88/17/6 /0/6 Manilla .............. 0 28 1) 

Vermin eee tS 5 | Betaeion.. 6 8 610 aoneeenisas ss oS Greek . ‘ets @ I 
nglish saea 0 ee O 016 Lard—Irish bladders. 76 og Olgars, duty 10/6 per v 

OOOHINEA) : 8 110 Buffaloes, Bingapore.. 0 6 0 8 “american pails ....67 6 68 6 SUGAR—per cwt, ond 6: 61, 68 y Sa ee 

P 0 4 } r cent. polar lest fon. TURP NTINE, p.cwt $5 6 0 0 

COPRA — Malabar BEANE coccscceccee 0 4§ O11 Pork—per 8 lbs ..... 6 8 ? 8 pat W. India, syrups 0 0 0  p.cw m 
London, Feb.-Mar. £3310 0 0 Marke: Hides, Rngliah vo O12 — pone »brélb. co : : Orystallised ........ 0.0 0 0 WOOLF glish, Washed, fleeces, |) 

Ceylon, London...... 37 § 0 0 iJ , te eecessoe Surinam, crystals .. nom r Ib— S « s ¢ | 

$15 Ox, Olbsandover.. 0 9i 0 9% Cheese—Edam ..... nom aces hOGE. ssvess 3.8 3 OOD 
outh Sea 35 15 ¢ Gr. , jineoln hogs. ... : so Hi 

FMS. Biralia........ reer a a eee 0 £4 0 S¢ Canadian ......--- 103 0 05 0 Peete, bom | Antdhoup. home's EM 11H 

seeerere Md av COG cescccscccsce nom \ " Do ethers l 4 ab 

QOTTON— » g HOPS—Bnglish, 19182700 7/150 Bng. Cheddars ....108 01:4 0 agenty, Gane.. een Kent vent wees 2106 DALY 

Good Western, c.if... 0 0 0 8 Foreign, i915 ..... £400 5150 United States..... :8 0102 0 ptian, Orystallised ea Half-bred hogs Litg 12) f} 

COALS—Yorks..p.tn. @ 0 © € INDIA-RUBBER—ib— Gloucesters ........ 00 0 0 “Bran er Southdown ewes and oa 
Best Wallsend .... 0 @ O 8 Para, fine, hard, spot 0 0 0 0 Wilts, loaf ........ u 0 00 a oe. see 2 2 ‘| 

DRUGS— INDIGO—per lb— New Zealand ...... £8 0102 0 ““Ooha Oentritugal.. nom shropshire hogs.... 11 2 9 |f 

Aloes, fine E.I1., ae 45 0 €0 0 Bengal, good red Vio- Kgze—per 120- -Russian 0 0 0 0 aaa - Ov.vaiai— ee 
Cape, good to -31 0 3 0 let to fine ........ 14015 6 Canadian Bak ~~ we 9  Vic.—Scoured super 219 5 ¢ |) 

Anlsced, bina, star. 75° 80 0 Mid.ord.Vio.togood 13 0 13 6 American... 0 0 —— Orystala.... 36 6 om: Gcoured good .... 2 56 2 fi] 

Balsam Pera ..per ib 17 0 18 0  Lowtogood ord.... 10 0 12 6 Danish ... 18 6 — ae 5 ome : : ; Bcoured average... 2 1 22] 
Oapivi......... .... 0 2 © Madras, dryleaf,good 5 3 5 3 Dutch 17 & anata "noe Greasy avr. tofalr 14 3 8 

Oampbor, China cose : ; 0 pe terewere... 8 SO 6 8! TGR cocsccsscccccs iS 6 Cepusain white... 36 6 37 9 Queensiand— a | 

. cece U g 9 4 4 . coe Vf t Rcoured supe 21 93 | 

Oardepeane, Ceylon ae 8 ee a. 5 6 g ¢ FLOUR—280lbe— DUS cccccestecce C2 8 MH OB coured super.» 5's 15 

Oantharides ....perib 0 ( 0 LEATH KR—per >. Town households... 52 0 0 6 OnvusHEp— : eee ae Se eX | 

Oastor-oll . 0 4 © 5) Army Sole ........ 3 8 © 0 BICK-Rangoon, spot Duted, prvipt_... o. eee Greasy average 28 35 

Gum Benjmn. Sum, Bark Butts ........ 5 OB Bohs one cneviscce 16 3 16 g Austrian, Nov/Dec .. nom 8. Aus., Greasy avr. 1 2 1 % | 

seconds ..per cwt 6: 26 8190 Mixed tannage, Mouimein............ nom French Loaves, prompt uom N. Z.—Scoured avr. 2 5 2% 
om ‘drops .. 3¢ 45 0 Butts or Bend: S 2 OB © POEMS. oc ccccccsss nom French crystals, f.0.b. nom oo 2 ae 
Kowrie ............ S00 8) auuseeen. 8 & i radon speeeteaage nom German Gran., ready nom Greasy averag 

ipeencuanha sacaces. ae 6 ZL © Dressing Hides .... 2 0 z 6 Saigon,c.f&i... ... nom French Cubes,f.o.... nom a - Western 27 2 8 

DEE dthiksnwetaaeas 0 of 01 Bast Ind. Kips .... 5 2 o Garden Siam, spot .. 18 6 19 9 German Oubes, fine, y Sree ; 1 41 4 

Mask pod, China ..os 6 ° 75 0 ast Ind. Cait... ... 2 0 3 0 Fieid Siam .. kien nom *.0.0., PFOMPL...... bom Scd. avr. Eastern 111 8 2? |} 
Oll, Cassia ....perib 0 6 0 G Australian Sides .. 1 5 136 Bice Meal, ton— BeetT—German, f.o.b. Gre sv AVI. Ol, i ¥ 
Aniseed 3 4 3 * American Bides.... 1 4 1 3 Spot Rangoon...... nom PECMEBS .22cccc cc ee. — russorea— Gtee—  . sg 
oeppermint, HG. i. 2 6 * . English Bhoaliers.. i 6 119 onus” ex-hip terms nom TALLOW—per c Vic. good to suet. : 4 i . 

Seco aibaet 0 ie om Wi P 4. ine 7 9 

Bbieb.. Cina vt © 3 2 0 English Beatie «ess 0 94 1 3 American, common 21 3 0 0 ~~ —: a cis De nen 3s 2 aso 

Senna pode v6 18 Bars oe SO: AN adsstesincs . 220 00 Town. as ae Do coarse... 16 2! 
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—_ ; 
ind at £33 10S. Calcutta is evidently finding a! Cassia lignea dearer respecting forward posi 3 Tay a, to}j} 
more treight available, but thers Is no materi arrive, ruled fi rmer. : ; 
snge in the situation, and market there is fairly steady I FIBRES ruled steady for jute, but business was confined to a |} 
_ jute steady but idie. Flax: The lull in buying opera- | narrow comp: Calcutta market firm, local mills g 
; of which there were indications last week, has continued | a fair amount of freedom Hemp dull, and values ayed ar 
1 transactions for the week have not been extensive The | easier tendency, buyers adopting a more reserved attit 
an market, however, is firm, and prices are certainly m SHELLAC Grmer r, though some irregularity was noticeable, 1 
el It is stated that only about 25 per cent. of the 1915  T.N. orange, on spot, sold at 92s to 93s; and A.C. garne 
1s now available, of which a large proport Nn Mav con- Iree, at 57s : 
of Jow marks. It is also thought tha wings fort 1916 RUBBER somewhat irregular and weaker on balance, le 
be on a reduced scale owing to lack of bour, & moderate dealings were effected. Standard plantation c1 
I flax firm, but quiet Yarns Jute varns I t¢ 11 but - t, sold 38 7d, 3S C edt bbed t 
a 3 a quieter tone Linen var re difficult t ur lone 3s 63d to 3 1, t and near, qu 
1 es incline even highe To-day jute yarns quiet. u ~ COPRA m et with eady rates 
ved, Linen yarns tending higher, but few selle: Cloth TALLOW — Marke In auct €7 k 
1 oods are finding a slow market. t are unchanged were offered and 6- I g stea pe 
heavy Gover it re ré I h have still to | cwt advance 
the dominating feature in tl ¢ - METALS.—Tin: Dealings in the standard market have bee 
y ft product ist pre ble t é Te a | ed scale tl! week, and prices fluctuated ul va 
0 is steady. but very liet Line c irection until last Tuesday, when cash settle 4 I 
in three J IQI Near pre t were orte 
= peasants - tne I é yt ft 


For Reports of To-Day’s Business and Public Sales see “ Postscript.’’ the w ntinued m¢ ice last lay, 
Mincing Lane, Friday, March 17. standard cash closed at £103, and three months /f101 Sel 


to Marc 


FOREIGN AND COLONIAL PRODUCE MARKETS. — \2l¢s 0! thes dates left off £198 58 and £190 10s resp tively. | 


SUGAR.— uring 


rysta 


eadine > ( 


at 


the week a sustaine 


haracterised pri 


6d to 36s 


» a ce i € 
1 
} } j 5 on became rathe irce it! é i é € 
eme Maurit these posit fat / und £103 pective 
riti 
i a essl Asn « eg at 4 tor 
| r 


; . I lectr 135 to £137, c.f.and1. Spelter firmer. G.« » £92 
Imports and deliveries of raw sugar into London since January Ist , o's f ne : ' | 


11th, with 


stock at latter date : 


1913 1914. 
Tons. Tons. 


Imported .......++- 59,800 .. 47,080 
Delivered ........-- 63,620 .. 46,380 


c nly 
Stock.. 


coccesecs SIGN «6 GhuUe 


Stock. U.K....cc0+. 41,560 .. 106,430 


COFFEE.—Spot m: 


itinued scarcity 


Futures met 


arket steady, holders 
of treight, th 


."T ugh 


with slow 


Imports and deliveries of coffee int 
1st to 


} 


Imported ...ccccece 
Delivered (home use) 2,950 .. 3,230 
Export .cccccccsece 


Stock.. 


support, but 1 


March 11th, with stock at latter date :— sheet 


1913 1914. 
Tons Tons. 
10,220 .. 15,550 


1915. 1916.) °° — pasate de 
Tons. ian POSTSCRIPT. 


- 47,060 .. 22830 SUGAR.— Market steady, unchanged 
- 32,490 21.47( . _anee ; ’ 

<— S FFE A 1 lerate quantit ffered in auction met ata 
. 87,500 .. 169 aa, | oe tity u 


.. 213.160 -. 40230 demand at fully recent rates. Futures firm, and Mar 





14S 6d May juoted 45s 6d 
Bb inds being strengthened FIBRES i et request, though steady. Native firsts, February 
business Ge quiet pre Mar é ye ; March-April, £34, and buyer 
it values ruled firm RUBBER dearer. Crepe, spot, sold, 3s 6d to 3 1: April-June 
» London since January | 25 61d to 4s sid: July-December, sel le scld |] ed st 
e pot, i, 3s 5dto as 5¢d. Find hard Para, spota ea 
1915 6 quote 1 S bd March \pril done, I”G to 3s 


2,920 .. 4,430 


sesecececccs SRGGW « Janae 


191 d. 
Tons. Tons SHELLAC easier. T.N., May, sold, 92s 6d, 92s, 92s 6d 
« 11,470 .. 1,75 

- 4,300 .. 5,180 
- 9090 .. 7,280 
- 14,990 .. 28,090 





LONDON CATTLE MARKET.— Mar 


























. British Animals, Per 8 lbs sinking the offal. 1} 
COCOA At public sale, some 10,000 bags were offered, con ; : Sia : 7 
stit reg nf c mial daeerris 1S nace (tam aiee ahs } Inferior beef.....ccccccesese ecco | Prime Mutton .....ccesceccescs e § } 
t largely of colonial d cription \ good demand { revaile enh... ee n. & Gl ieterter te ...0.cccscccccnes : 
ut fir learer prices, particularly respecting plantati n Cey! Prime Beet. .. cccccsccccoece eccce 6 10) Middling lamb. ..ccccccccccccese 8 0 
Li 1dvanced 2s to 3s per cwt Inferior Mutton ....ccccccccces o SL so vccsceacness arn « 8 Si 
. ' . ; N ling mutton ..... eeecsoee - 710 
TEA In auction 14,000 pac Kages Indian, 14,000 I ickages liddlir _— ' : | 
Ceylon, 8,000 packages Java, and 580 packages China were brought LONDON nee MARKET.—Marcu 1! 
vard, and experienced active competition at firmer rates Per T Per Ton. 
wIlk ' : “sy : ; 8 "4 £ead 
SPICE —Pepper ruled steady, while moderate dealings were | poatords .....c.cceceeceeeees . Te WUMMUNE sooo cocacaccceccccae 3 0 
transacted Cloves firm Fair Zanzibar, on spot, sold TSC « | RAMOS acccccctccscccscscese B GUI Best Dunbars . res ». Bx 
RIO DE JANEITRO TRAMWAY LIGHT THE BUENOS AYRES GREAT THE NATIONAL BANK OF INDIA, 
AND POWER ee LIMITED. SOUTHERN RAILWAY COMPANY, LIMITED. 
PER CENT. 50 ‘AR MORTGAGE LIMITED. 
BO a Notice s here given t e O} NAT 
— NOTICI GENERAL MEETING of 
( adian Bank of Commerce will PAY ot The Directors of the Buenos Ayres Great Sout! held at the Wesleyan Ha I a L | 
and te the Ist April, 1916, COUPON N lf ern Railway ¢ pa $) ited, hereby giv é EB. next to the Bank i LY, 28 | 
t 1 the above Bonds. it the TRANSFER BOOKS and Re te f March, at Twelv ck noon, pre ‘ ' 
‘ | ist be leftatthe Bank three clear da‘ Members will be CLOSED from Thursday the 25rd the Accounts to Decembe ist } | 
r n. March to Thursday the 6th April, both days in a ¢ ‘ t the Direct 
Q bard Street, E.C. 14th March 1916. ‘ By order of the B Lb t Dire € ! 
\. GIT al M I A. VoD p Be ar 
ASHANTI GOLDFIELDS CORPORA- Dated this 15th da March, 1916 P. Hewett, G.C.S.L, C.1.E., wl 
TION, LIMITED, = eee being « | e selve 
— ite iD} nt A tor r wene | 
Not hereby give1 that a DIVIDEND (Ni Finsbury Circus, London, E.( See Sane eee, Sie eons 
_ cent an come ' o ie 4 9 : : CLOS DD fr the fist Iz nh S1arci, t 
SCARED cn the lasned chases of thse oe LONG ISLAND RALLROAD inclusive.—By Order of the Board 
UE SES PSSUCe Se - whe l ETD ENT INS | ] MOT! P TL] I Me 
pore nd will be payable on April 18th, 1916, to FIVE PER CENT. Ct — IORT a aie ~~ c sL,, : ' % 
Share rs registered n March 18th, 1916. ‘The GAGE BON _ Ane wa Bich ' —— L en 
ANSFER BOOKS will be ron ch , a Oe ee ee 
SFE! BOOKS \ be CLOSED fr | Ma i The OUARTERLY COUPONS due Ist April, 15th March, 1916 
I h, both dates inclusive, for the pre] “x ; Pig ; oa oat ' 
Dividend Li-ts, warrants being posted an + ee Oe ee ee eo ee a a ainatine 
ivth By order of the Boal ASHI b , eee oan th é Hi . the ( ITIES SER) I¢ E COMPANY. 
HORACE MORGAN, Secretary. = 62 per pound at Counting - ™ ; 
tere Offices undersicened ‘ : 
: pu i obtinid ROBERT BENSON & CO lhe following CABLE has been received t 
rn, Loadon, W.A No. 26 Old Broad street, FE. Sakae Seed ite inn iiaton deceien “eee. | 
th March if - a ieninatl : vieeting 50a re rectors Cities 5 vice 
ae Seren, Sooo. ALGUMA CENTRAL AND HUDSON | Common Stock Warrants exchanzeable ter B 
y , y ‘ >» rw » Stock Mav first v« i. Dec red three 
S t ER CENT. > @ Cent. « ividend on ¢ m 0 k paya 1 
; ERNAL AND 2b jag NAL DEBTS.—Th The Bondholders Committee give notice to the simil ‘ le be 
ne ist April, 1916, can be presented atthe Bondholders that they have PREPARED a REPLY record, June ] al als i a ' 
k t Spain, | gypt House, New Broad street to the CRITICISMS h have appeared the ne-half per cent. ¢ Comm Swck pays 
er etween 10 and 2 o'clock, Saturdays 10 and 1 Press and elsewhere. A copy of this reply can be August first to holders re ouy » i| 
f the 4% External Debt detached fr obtained on application at the Bank of Montreal, period. This restores both ASSES s 1 
= ; sealed will be paid according to the 47 Threadneedle street, London, E.C., or at the origina! six per cent. ca che ag ' 
“Oval ree of 8th August, 1898. ffice of Messrs Linklater & Co., 2 Bond irt, A further cabie from the Company's New York || 
- e il ‘ ‘ ea Mact y eld r i 
( I of the 4% Internal Debt will be paid, Walbrook. London, E.C. In the meantir the ice states the at a Me ee |‘ {| 
7 sunt, by orders on Madrid at 15 days | Bondholders Committee suggest that the ra RS ee ee ett ah Wi ananeae ¢ t a 
va ‘mination thereat. bondholders wot onto well advised to refrain from ‘“ Notice to holders of Pre “pe . ere ro. | 
Li } : 1} : e of ah ‘ nting that richts w ‘ r ‘lay 1 i} 
as s4uphicate will be required, and the bonds supporting an agitation the avowed objec whi sccepting that right ould ce pe a: a 1] 
ti mxte — Debt willhave to be exhibited when | is to plunge the valle y company @ bond r. W. BORRES, AAUAas SeSreary. 
1 Couy > presented. holders into long and expensive litigation with the Le ndon Offices, 
: th March, 1916. terminal bondholders. A copy of the statem ent Basildon House, + Cc 
Bank of Spain Landen Agency. being sent by post to all bondholders whose Moorgate s treet, E - 
NICASIO E. JAURALDE, Manager. addresses are known to the committee. 16th March, 1916. 
—_ 
ee 
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ORIENT LINE. | 
Under Contract to carry his Majesty's Mailsto | HOLBORN BARS, LONDON, 
FREMANTLE, ADELAIDE, MEL- 


BOURNE, SYDNEY, and BRISBANE, | INVESTé? 





— CREDITO ITALIANO. 


Capital fully paid and Reserve - - - - £3,500,000 


Head Office—_MILAN. 


3ranches: BARI, FLORENCE, GENOA, CATANIA, NAPLES, ROME, TURIN, LONDON, 


Arezzo, Asti, Cagliari, Carrara, Casale Monferrato, Castellammare di Stabia, Catanzaro, Chiavari, Chieti, Civitav 











i 
Foggia, Iglesias, Lecce, Lecco, Le ghorn, Lucca, Modena, Monza, Nervi, Novara, Oristano, Parma, Pisa, Porto Mauri 
Sampierdarena, Spezia, Taranto, Torre Annunziata, Torre del Greco, Varese, Vercelli, Voghera. 
BALANCE SHEET, — DECEMBER, 1915. 
ASSETS a 

Cash .. £4,179,392 | Capital fully paid ; £3,000,000 
Bills Receiv able on Italy, »E ngland and othe r Countrie s 13,305,359 | Reserve Fund i ‘6 “i aa és ; a 460.000 
Balances with Banks k om ‘“ a . 3,008,337 | gpa as 
Current Accounts : ’ ea 3,605,589 | £3,460,00 
Customers’ Liability and Securities | Acc eptance e° ws 1,793.007 | Deposits, Savings and Current Accounts .. 22,758,898 
against | Guatantes s : 1,647,108 | Acceptances oe ¢ Customer 1,793,007 
Loans against ¢ ‘ollateral Se curitie . a as 1,448,745 | Guarantees on Account of Customers me 1,647,108 
Investments and Participations a i ; - 1,292,678 | Cheques Outs tanding . 824, 14¢ 
Freehold Bank Premises 500.000 | Rebate on Bills Receivable m: aturing ne xt year 59,082 
£30,780,275 ; £30,542,241 
Securities belonging to Clerks’ Provident Fund .. 130,525 Clerks’ Provident Fund.. a os ea és “ 130,525 
; £30,672,766 

Net Profit for the year, after deduction of General 

Expenses and Taxes, Interest on Deposits, contri- 

butions to Clerks’ Provident Fund, and making full 
oe provision for bad and doubtful debts .. 238.034 

£30, 910,800 

£50,910,800 


“Raskenee. £1 per Lit. 25. 


It will be proposed at the Annual General Meeting, to be he'd 
on March 25th, to allocate the Net Profit as follows: 





To Reserve Fund, increasing it to £500,000 .. i £40,000 

»» Shareholders as Dividend 6% - ; ws 180,000 

», Directors . a oe a i se 11,554 
Balance carried forward i oa oe . ee 6,480 
£238,034 





BOARD OF DIRECTORS. 
Chairman R. A. KOECHLIN-HOFFMANN, Chairman of the Banque Com- 
merciale de Bale, Basie 


Prof. GIUSEPPE COLOMBO, Milan. 


Senator, formerly Minister of the Treasury 
Baron ALBERTO TREVES DE BONFILI,) 


EMILIO MARAINI, Member of Parliament, Rome 
Senator, Venice, Vice-Chairmen LUIGI ORLANDO, Leghorn 
GIACOMO CASTELBOLOGNESI, Rome, - Marquis DOMENICO PALLAVICINO, Genoa 
G. B. PIRELLI, Senator, Milan j EMANUELE PARODI, Genoa 
ETTORE LEVI DELLA VIDA, Rome, ; Secretary GIOVANNI PEDROTTI, Rome 
FEDERICO ETTORE BALZAROTTI, Milan ..Managing Director JULES ROSTAND, Director of the Comptoir National 
LUIGI AIROLDI, Milan d’Escom — de Paris, Paris 
-— ~~ BIANCHI, late General Manager of the Italian State SALVATORE SERGE, Rome 
allways 


EMILE ULLMANN, Director of the Comptoir National d’Escompte 
RENE BOUDON, Chairman of the Banque Francaise pour le de Paris, Paris 

Commerce et |’Industrie, Paris H. VOGEL-FIERZ, Vice-Chairman of the Bank Leu & Co., Zurich 
ALBERTO GONELLA, Turin ALBERTO VONWILLER, Milan 
Marquis GUERRIERI-GONZAGA, Mantova 


EDOUARD WIENER, Director of the Crédit Général Liégeois, 
Brussels 


LONDON BRANCH: 22, Abchurch Lane, E.C. 


Transacts a general Foreign Banking B usiness and is specially prepared to grant facilities for the development of trade 


with Italy Correspondent of the Royal Italian Treasury. 
Managers in London :—I. GEORGE MANZI-FE, Member of the Central Board of Managers. D. A. HORNER. 
Telegrams: ‘ iT AIA OC RE DI, CABLE, LONDON.”’ Tele 


i 4E, LO} N. phones : 7802- 7803 CITY. 


Shipping. | Insurance. | Che Economist. 


| : an Established 1843. 
AUSTRALIA Pradenttal Assurance 


j 


calling at axouep \ £94,000, ooo ag Bm Der L ine o 1 1 














| on application, 


(March 18, 1916. 











Company (Limited), SCALE OF CHARGES FOR ADVERTISING. 


ADVERTISEMENTS IN SINGLE COLUMN, 


| GRANVILLE HOUSE, ARUNDEL STREET, STRAND 











d 
3 | 
GIBRALTAR, PORT SAID & COLOMBO | Financial and General .. ” 10 
: } 5 s “e (terms of } 
Through booking to Claims Paid, £1 26,000, ooo ge ns Bn a. ( _ 8 - e038 
NEW ZEALAND and TASMANIA. —| ————————— smeenaih 
Tickets interchangeable with P. & O. Line. | COMPANY PROSPECTUSES AND ISSUES C 
ci cen cee “REFUGE ASSURANCE COMPANY STOCK. sea | 
ateamers ' don. _ P asonteed Whole Page ce ee 20 0 0 
Osterley ..12129 Mar. 24. Api. 1. Apl. 3. P Half Page .. a sme) ee 10 10 0 
Orsova ....12036 aes. =e 1s. Mayl5.| Chief Office: Oxford St., Manchester. war. eet I 
ain FINANCIAL & GENERAL, s ¢ 
F. Green & Co., Anderson, Anderson & Co. , I E ig . : 1414 0 | 
For passage apply to the latter arm at 5 Fenchurch REMIUM INcomE xcrEDs £3,800,000. | - aes age ae ‘iw oe 710 0 
avenue, London, E.C. a \ a age .. ee oe oe : | 
or to the Branch Office, 28 Cockspur street, 5.W. Fouxvs Exesep £12.000,000, nee (Single Column) a ) . 0 
Caius Paip Excerp &22,000,000. Company Meetings, &c., per Col. § 5 0 
MANC HEST ER gy EXCHANG E. naan | Special Trade and spplionté rates can be had on | 
NOTICE. application. 
Members are not allowed to advertise for business (THE LONDON & MANCHESTER | ~o 
aes, oS issue circulars to persons other ASSURANCE Co., Lrp., 50 Finsbury Square, | A Discount is allowed on Advertisements ordered for 
- heir own ] rincipals. i : London, E.C. — Premium Income, year ending siz or more Insertions. 
. ist — rs may be obtained from the | March 24th, 1915, £735,553. Funds at March 24th, | 
undersigned ; 1915, £1,303,907. Cla d ach 
" JOHN N. CAIN, Secretary Annual Reports and as call ctesed, £3,700. | OFFIcEs : 
Commttee Rooms: Manchester Stock Exchange. 














| March 18, 1916.) 


| 
| 
| 
| 
| 
| 
| 


| Baltimore and Ohio Railroad Company. 


| Notice is hereby given that a Plan and Agreement of 
|| Reorganization of The Cincinnati, Hamilton, and Dayton 
|| Railway Company, dated February 15, 1916, has been 
| approved by the Baltimore and Ohio Railroad Company 
and by the Undersigned Reorganization Managers. . 
Holders of said First and Refunding Mortgage Bonds 
bearing the guaranty of The Baltimore and Ohio Rail. 
| road Company who desire to participate in said Plan and 
|| Acreement of Reorganization must deposit their bonds 
lon or before March 31, 1916, with Bankers’ Trust 
| Company, the Depositary tor said bonds under the Plan, 


lat its ofice, No. 14, Wall street, New York City, or with 


lthe Union of London and Smiths Bank, Ltd., at its 
‘fice, No. 2, Princes street, London, E.C., England, the 
l}agent of said Depositary. If in coupon form, such 
(bonds must bear the July 1, 1916, and all subsequent 
pons. For such deposit, transferable certificates of 

| dep sit will be issued by or on behalf of said Depositary. 
Certificates of deposit issued in London will be exchange- 


le, at the option of the holders, for orders entitling the 


tillin 
i 1) 


rs or their nominees to receive in New York, free of 
harge, from said Depositary for such bonds, its 
rtificates of deposit. 
\ll bonds accepted for deposit must bear such stamps, 
ncing payment of taxes, as may be necessary to 
es that all 
tamp taxes now in force in the respective countries i1 
h bonds are now held, on such certificates of 


sit and on the new securities to be 


1 


render them negotiable. he Plan provid 


issued therefor 
he Plan, shall be paid for the Depositor, and 
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THE CINCINNATI, 
- DAYTON RAILWAY COMPANY. 


REORGANIZATION. 


To Holders of such First and Refunding Mortgage 4 per cent. 50-Year Gold Bonds of | 
The Cincinnati, Hamilton and Dayton Railway Company as bear the guaranty of The/ 


that, in case the Plan is consummated, an additional 
allowance of Sto cash for each such deposited guar 
anteed $1,000 bond shall be made in order to cover 
expenses to the depositors incident to the deposit or 


exchange of these bonds, this allowance being payable 
to the depositors upon delivery of the new securities 
under the Plan. 

Holders of said bonds who do not depo 
permitted by this notice shall have no right to participate 
in said Plan and Agreement of lReorganization. 
Deposits will be received after March 31, 1916, only on 


} 
it the Same as 


such terms and conditions as shall be imposed byt 
<epuieloiclagseeceetalgaiaicen diene abana pea tne naeectaneeciadeneincaiaeianaia 
Reorganization Managers. 





arch, IQIO0. 
KUHN, LOEB, and C 


Reorganization Managers. 


| dated I 5 


Referring to the above advertisement, the Union of London 
and Smiths Bank, Limited, as Agent in London of Bankers’ 
Trust Company, the Depositary of the above-mentioned First 
and Refunding Mortgage 4 per cent. 50-Year Gold Bonds 
under said Plan and Agreement of Reorganization, is prepared 
to receive deposits of said Bonds bearing the endorsement 
of guaranty of the Baltimore and Ohio Railroad Company and 
will issue therefor its certificates of deposit as above stated. 

Copies of the Plan and Agreement of Reorganization may 
be obtained from said Depositary or Agent. 


THE UNION OF LONDON & SMITHS BANK, LIMITED, 
Agent of said Depositary, 
2 Princes Street, 
London, E.C., England 





THE CINCINNATI, 


HAMILTON AND 


DAYTON RAILWAY COMPANY. 
REORGANIZATION. 


To Holders of such General Mortgage Gold Bonds, due 1939, of The Cincinnati, Hamilton 
and Dayton Railway Company as have not already been sold to the Reorganization Managers. 


Notice is hereby given that a Plan and Agreement of 
Reorganization of The Cincinnati, Hamilton, and Dayton 
Kailway Company, dated February 15th, 1916, has been 
ipproved by the Baltimore and Ohio Railroad Company 
ind by the undersigned Reorganization Managers and 

it the provision contained in the Plan for the purchase 
said General Mortgage Bonds is the same as that 

mended by the Committee which represented the 
nds of this issue. 

The provision made in the Plan for said General 

tyage Bonds is their purchase at the rate of $700.86 

per S1,000 bond, this being the price at which the 

lers of over 87 per cent. of said bonds have already 

to the Reorganization Managers, viz., $700, 


S January 1, 1916, with interest to January 12, 
e date of payment. Holders of the remaining 
General Mortgage Bonds who desire to participate in 
Plan and Agreement of Reorganization by sale of 
bonds at such price must deposit their bonds 
before March 31st, 1916, with Guaranty Trust 


mpany of New York, the Depositary for said bonds 


-||Under the Plan, at its office, No. 140 Broadway, New 


City, or at its office, No. 33 Lombard street, 
| London, E.C.. England, receiving therefor, at the time 
| a deposit, 3700.56 cash per $1,000 bond. All 
accepted for deposit must bear such stamps, 
ing payment of taxes, as may be necessary to 
| them negotiable. If in coupon form, all bonds 
I ust bear the January 1, 1915, and all subsequent 


1@Viden 
vif ne 





coupons, other than the Bankers’ Trust Company 
coupons (so-called). 


Holders of said bonds who do not deposit the ame | 
as permitted by this notice shall have no right to 


tion. Deposits will be received after March 31, 1916, 


participate in said Plan and Agreement of Reorganiza 





only on such terms and conditions as shall be imposed 
by the 





teorganization Managers. 





Dated 15 March, 1916. 
KUHN, LOEB, and Co., 


Reorganization Manager 


Referring to the above advertisement, Guaranty Trust 
Company of New York, as depositary in London of the 
above-mentioned General Mortgage Gold Bonds, due 1939, 
under said Plan and Agreement of Reorganization, is prepared 
to receive and pay, at the eurrent rate of exchange of the 
day, for said Bonds, upon the terms above stated. Copies of 
the Plan and Agreement of Reorganization may be obtained 
from said Depositary. 

Depositors must sign a certificate stating that Bonds 
deposited by them are not deposited—directly or indirectly 
on behalf of an enemy of Great Britain or her Allies, and 
that the Bonds have not been the property of an enemy since | 
the outbreak of war; and further, that the proceeds of the 
Bonds will not be used either directly or indirectly for the 
benefit of any enemy of Great Britain or her Allies. 


GUARANTY TRUST COMPANY OF NEW YORK, 


33 Lombard Street, 
London, E.C., England. 
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CITY OF CAPE TOWN FOUR PER 
CENT. MUNICIPAL LOAN OF 
£178,050. 


Notice is hereby given that, in accordance 
the conditions on which the above Loan was raised, 
DEBENTURES amounting to £2,900 were this day 
DRAWN by lot for payment at par, and that the 
same will be PAID on the lst July next upon the 
said Debentures and all interest Coupons not then 
due being left at the Standard Bank of South 
Africa, Limited, 10 Clement's lane, Lombard street, 
London, three clear days for examination. 

The Drawn so itures will cease to bear interest 
after the Ist July, 1916. 

Numbers =a P articulars of the 


with 


>» Drawn Deben- 


tures: 
561 
1 Debenture of £1,000 £1,000 
269 292 307 5 
3 Debentures of £500 each 1,500 
27 124 127 806 
4 Debentures of £100 each 7 ; 400 
8 Debentures, amounting together to £2,900 


For the Stendard Bank of South Africa, Limited, 
FRANCIS SHIPTON, Manager. 
London, 16th March, 1916. 
Present.—_ARTHUR CARRICK, Notary Public, 
(firm Daff, Watts & Co.), 5 Nicholas lane, E.C. 


CITY OF CAPE TOWN FIVE PER 
CENT. MONICIPAL LOAN OF 
£150,000. 


SECOND ISSUE, £100,000. 

Notice is hereby given that, in accordance with 
the conditions on which the above Loan was raised, 
RONDS amounting to £1,000 were thisday DRAWN 
by lot for payment at par, and that the same will be 
PAID’on the Ist of July next at the office of the 
Standard Bank of South Africa, JV.imited, 10 
Clement’s lane, Lombard street, London,E.C., upon 
the said Bonds and all interest Coupons not then 
due being left three clear days for examination 

The drawn Bonds will cease to bear interest after 
the lst day of July, 1916. 

Numbers and particulars of the Drawn Bonds 

295 299 
2 Bonds of £500 each, amounting to £1,000 
For the Standard Bank of South Africa, Limited, 
FRANCIS SHIPTON, Manage r. 


London, 16th March, 1916 
Present.—ARTHUR CARRICK, Notary Public 
(firm Duff, Watts & Co.), 5 Nicholas lane, E.C. 


PROVINCE OF SAN PAULO 
FIVE PER CENT. LOAN OF 1888. 


The HALF-YEARLY INTEREST, due Ist April 
next, on the above Bonds, will be ‘PAID on that 
and any succeeding day at the Counting House of 
Messrs J. Henry Schroder & Co., 145 Leadenhall 
street, E.C., between the hours of 1] and 2 o’clock. 

The C oupons must be left for examination three 
clear days before applying for payment. 

London, a March, 1916. 





THE ‘PERUVIAN CORPORATION, 
LIMITED. 


In accordance with the Resolution for this pur- 
pose, passed at a Meeting of the Holders of the 
Peruvian Corporation First Mortgage Six per Cent. 
Debenture Bonds, on 12th March, 1896, the HALF- 
YEARLY COUPON, due Ist April, 1916, will be 
PAID at the rate of £4 per cent. per annum, on 
on and after lst April, at Messrs Coutts & Co., 
15 Lombard street, London, E.C., and in further 
accordance with such Resolution, there will be 
paid at the same time tothe Holders of the Cou- 
pons the additional Interest of £1 per cent. set 
aside and appropriated for this purpose, as men- 
tioned in the Report of the Board of Directors, 
presented to the General Meeting of Stockholders 
of the Corporation on 20th December, 1915, making, 
with the half-yearly payment of £2,a ‘total payment 
of £3 per cent. 

Coupons must be left three clear days for 
examination and listed on special forms, 

16th March, 1916. 


THE ECONOMIST. 











The Society 


10 Vol 


LIFE ASSURANCE SOCIETY. 


(FOUNDED 1762.) 


has no Shareholders and PAYS. 
NO COMMISSION, and —, secures 
the maximum benefit to its 


—— 


_{March 18, 1916, 


A Tt ie 


MANSION HOUSE STREET, LONDON, E.C. 


Mrs. 
. (Works 9 Vols., 
be risen. os 


Opposite the Mansion House. 


W. PALIN ELDERTON. Actuary and Manager. 


The WORKS and LIFE of WALTER BAGEHOT 


EDITED BY 


Life 1 Vol.), 
£3 7s 6d net. 


8vo. = 15s net. The 


Prospectus Sen t on 


RUSSELL BARRINGTON. 
* Works ” 


d A pplic atwn 


( 


«’ The Life of Walter Bag ehot. 


Sister-in- Law 
Illustrations. 


LONGMANS, 


GIVES STRENGTH 


(Mrs. RUSSELL BARRINGTON). 
(In the Original Binding.) 8vo. 


GREEN & CO., 39, Paternoster Row, 


W 6 
12s 6d net. 


London, 


Portr 


alts 


’ 
thi 


} 


al 


(1914.) 


I ‘ 


CAPITAL SUBSCRIBED... £ 31.304,200 
CAPITAL PAID UP... ~~~ .~.- 5.008,672 
RESERVE FUND... ...- ~ 3.600,000 
DEPOSITS. ETC. ...~ ~ ~-130.504,499 
ADVANCES, ETC. .. ~~ ~~. 55,008,883 


FRENCH-AUXILIARY~ LLOYDS BANK (FRANCE) LIMITED 


EQUITABLE 


Wiil 


scOma diye 


olicy - holders, 





BRITANNIC ASSURANCE COMPANY, 


ESTABLISHED 1866. 


Chief Offices:-BROAD STREET CORNER, 





BIRMINGHAM. 


EXTRACTS FROM THE DIRECTORS’ REPORT FOR THE YEAR 1915. 


The demands made upon the Funds of the Company, in discharge of claims during the year, have been the heaviest in the experience of the Company. 
Pursuant to the decision announced in their last report, and approved by the Shareholders, the Directors have continued TO PAY IN Fl 





CLAIMS arising on policies existing at the outbreak of hostilities, on the lives of Policyholders belonging to, or subsequently joining H.M. FOR 
EXTRA PREMIUM BEING CHARGED ON SUCH POLICIES 


The Directors issued an appeal to all men of military age in the Company's employ, not already enlisted, to attest under Lord Derby 


reaffirming their undertaking to reinstate every man who returns from Military Service physically capable of performing his duties, and in the meantll ne to 


render assistance, where necessary, to the dependents left behind. 


Every eligible male of military age (except one) on the Company's Chief Office Staff has enlisted or attested—the services of one-half of the Ch 


staff (male and female) having been alre ady lost to the Company through military, munitions, or other demands. 


In addition, nearly 1,400 members of the outside Staff have left the service of the C 
£1,516,852. 


GROSS INCOME 


ANNUAL VALUATION.—After adding 


TOTAL 
£30,000 to Investment Reserve Fund, and after making adequate reserves for all policy liabil 


CLAIMS 


Company for similar duties. 
NET ADDITION TO 


PAID £10,850,567. 


FUNDS £249,548. 


’s Scheme, 


ief Office 


ties on bases 


identical with those adopted last year, but with an increased provision of £45,000 for exce ptional liabilities arising out of the War and from 
(Emergency Powers) Act, 1914, the resulting Surplus is £67,205, which the Directors recommend be carried forward. 


FREDK. T. JEFFERSON, Chairman and Managing Director. 


J. A. JEFFERSON, F.LA., Secretary. 


Good openings for energetic and reliable agents in all parts of the United Kingdom. 
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